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Racial Hardliners Lead Field 
For Premiership in S. Africa 
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. ' By David Lamb 

v .- JOHANNESBURG. Sept 22 — 
7 , two -hard-line conservatives have 
' * emerged as the leading candidates 
>to : replace Prime Minister John 

- i. Vorster. Neither would be likely to 

- make a major shift in South Afri- 
, ' cah policies on race relations or 

Sooth- West Africa. 

: "V Mr. Vorster announced on 
Wednesday that be was resigning 
~ the premiership after 12 years be- 
cause of failing health. In a final 
defiant gesture, he also announced 
that his government was sidestep- 
ping the UN peace plan for South- 
West Africa (Namibia) and pro- 
ceeding unilaterally to hold elec- 
tions in the disputed territory. 

That decision put South Africa 
perilously close to a showdown 
i with the United States and the four 
Other Western countries that de- 
vised the settlement plan. The deci- 
sion guarantees that Mr, Vorster's 
successor will immediately inherit a 
national crisis. 

The new prime minister wiJJ be 
• chosen on Thursday when the Na- 
tiona] Party caucus of 175 assem- 
blymen and senators meets in Cape 
Town. Mr. Vorster is expected to 
be elected president of the republic 
ai the same time, a position that in 
the past has been largely that of a 
figurehead: 

v With the withdrawal Wednesday 
_qf S. P. (Fame) Botha, the minister 
inTlabor. as a candidate, most ob- 
servers believe that Lhe National 
■ftrty leadership will pass to either 


Pieter Botha, the minister of 
defense, or C. P. Mulder, the minis- 
ter for black affairs. 

Defense Minister Botha. 62, is 
known to be a hawk on mili tar y 
matters and a hardliner on separate 
development of races (apartheid). 
He is authoritarian, highly emo- 
tional and willing to confront the 
West over Namibia. 

It was he who persuaded the 
Vorster Cabinet to se nd troops to 

• SWAPO has warned South 
Africa it would escalate the 
Namibia guerrilla war and 
^Dqtndaie" any Mack govern- 
ment elected under South Af- 
rican auspices. Page 2. 

Angola during that country 5 ! civil 
war in 1975. He leads the hawks on 
the Namibia issue and has said that 
Pretoria would not tolerate 
SWAPO, the liberation movement 
fighting for control of Namibia, as 
the government of that territory. 

Like Mr. Botha, Mr. Mulder. 52. 
is an Afrikaner. He is generally 
considered to be right-wing, but 
has been forced to soften his posi- 
tion to seek accommodations with 
other factions of the party. He fa- 
vors separate development of the 
races and supports South Africa's 
attempts to exclude SWAPO from 
the Namibia settlement. 

Mr. Mulder may have been hurt 
politically by a scandal in the Min- 
istry of Information that he used to 
head. The scandal involved a secret 
fund, whose purpose has never 


been disclosed, that financed over- 
seas trips for ministry personnel 
No charges were brought against 
him. although be apparently had 
knowledge of the fund. 

An outride candidate is Foreign 
Minister Rod of Botha. 45, a mod- 
erate by South African standards. 
A former ambassador to the Unit- 
ed States and the United Nations, 
he is probably Mr. Vorster’s favor- 
ite for the succession. 

Roelof Botha also enjoys wide 
support from the public, but most 
observers believe that he is too 
young and too moderate to win the 
backing of the caucus. Had Mr. 
Vorster retained the premiership 
for several more years. Roelof 
Botha would have been a more like- 
ly candidate. 

Mr. Vorster’s decision to resign 
had been anticipated in South Afri- 
ca for several days, but his an- 
nouncement that South Africa 
would go it alone in Namibia 
stunned those who had believed 
that his Cabinet would accost the 
U.S. plan. 

The Carter administration pub- 
licly expressed “surprise and deep 
disappointment** at the decision. 
The British government described 
it as a “major setback" to prospects 
of peace in southern Africa. 

The Rand Daily Mail called (he 
decision “distressing." The Star 
said yesterday: “The Cabinet has 
taken one of its worst decisions, 
and all South Africa will pay the 
price in the years to come." 

C 1 Los Angeles Times 



Vance visit to Syrian leaders is delayed. 
Letters detail Carter , Sadat, Begin positions. 
Arab hardliners meet with King Hussein. 


Stories: 
Page 5 


Begin Disputes U.S. View 
Of a West Bank 'Promise’ 


Pieter Botha 

. . .defense minister. 



CP. Mulder 

. .black affairs minister. 


5 Bases Reportedly Hit in Air-Ground Strikes 



Rhodesia Continues Raids in Mozambique on Rebels 
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• SALISBURY, Rhodesia, SepL 22 
CAP) — Rhodesian security forces 
today continued air and ground 
strikes against suspected black 
guerrilla bases inside 
Mozambique, with still no 
indication of when the military will 
poll oul 

As the forays went into their 
third day, a spokesman for com- 
bined operations headquarters here 
would only repeat last night's state- 
ment: “The operations launched 
against ZANLA Communist terror- 
ist bases within Mozambique are 
continuing." 


Military sources said that at least 
five bases had been hit, some of 
them understood to be up to 200 
kilometers inside Mozambique, and 
that the strikes would continue un- 
til security forces were satisfied 
that their aims had been achieved. 

From Umtali, the garrison town 


lion were believed to have been su- 
from the Umtali military 
I quarters by the commando- of. 
combined operations. Lt Gen. Pe- 
ter Walls. But he was understood to 
have flown bade to Salisbury today. 

The original announcement by 
the military command on Wednes- 


nestled in Rhodesia’s eastern high- day said that the Mozambique op- 
lands only a few kfloraetersTrom eraiion-had been mounted “m self- desuL 


that are loyal to Robert Mugabe, 
co-leader of the Patriotic Front 
Military sources said that the 
main purpose of the raids was to 
disrupt the guerrillas' tines of com- 
munication and to seize or destroy 
as much equipment as possible to 
stem the infiltration of guerrillas 
across the eastern border into Rho- 


thcl borderT Rhodesian Air Force 
bombers and fighters could be seen 
Hying into Mozambique, indicating 
strong jut support for the ground 
forces. 

The first two days of the opera- 


defense;" and was not aimed at 
Mozambican groups or civilians. 

The raids apparently are aimed 
at bases of the Zimbabwe African 
National Liberation Army forces 


2d Brigades Hideout Is Found in Italy 
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MILAN, SepL 22 (UPI) — Ital- 
ian authorities announced a break- 
through today in their investigation 
of the killing of former Premier 
Akk) Moro, saving that they had 
discovered a second Milan hideout 
used by Red Brigades leader Corra- 
do Al unni before his arrest last 
week 

Magistrates Armando Spataro 
and Luigi de Liguori said that doc- 
uments found in the hideout gave 
them positive identification of an- 
other Red Brigades member possi- 
bly involved in the Moro killing. 

. They said that the documents 
also showed that Alunni. 30. bad 
links with other terror organiza- 
tions that have been plaguing Italy 
in the last several years. 

Alunni, a former police trainee 
and electronics expert, is suspected 
ot taking part in a dozen killings, 
including those of Mr. Moro and 
his five police bodyguards, three 
policemen, two judicial officials 
and an editor of the Turin newspa- 
: per La Stamps. 

Mr. Spataro and Mr. de Liguori 
aid that they tracked down the 
newly discovered Red Brigades 
hideout from a key found in the 
pocket of Alunni’s blue jeans at the 
time of his arrest on SepL 13. 

They said that the apartment had 
been rented several months earlier 


by Marina Zoni, Alunni’s 31 -year- 
old girl friend, who was arrested 
when she tried to enter his second 
apartment hours after his arresL 

Mrs. Zoni, a teacher from Varese 
near Milan, has been charged with 
possession of weapons. Officials 
said that she would soon be 
charged with subversive activities 
and belonging to an illegal armed 
band. 

Officers said that the newly dis- 
covered apartment had been used 
by Al unrn and Mrs. Zoni before he 
moved to the apartment where he 
was arrested. 

Mr. Spataro and Mr. de Liguori 
said that a sizable amount of docu- 
ments were found in the hideout 
' They would not go into details. 

“All we wifi say is that the docu- 
ments show that Alunni is a most 
important person in the urban 
guerrilla struggle,'* Mr. Spataro 
said. 

‘Various Organizations’ 

Mr. Spataro said that he was us- 
ing the words “urban guerrilla 
struggle" because “terrorism is not 
a thing, that is compartmentalized,” 
and “there are close links among 
the various organizations." 

When police arrested Alunni, 
they said that documents found in 
his apartment linked him to several 


urban guerrilla groups in addition 
to the Red Brigades. 

In addition to Alunni and Mrs. 
Zoni police have arrested Maria 
Alberani. a 29-year-old activist 
from Bologna. Police sources say 
that they also are seeking Maria 
Teresa Zorn, Mrs. Zoni's 23-year- 
old sister, and two other women 
from the Bologna area. 

~ They say that Maria Teresa Zoni 
matches descriptions of a woman 
seen taking part in Mr. Moro’s kid- 
napping on March 16. Mr. Moro, 
president of the ruling Christian 
Democratic party and five times 
premier, was found dead on a 
Rome street on May 9. 


Callaghan Kaimrifl 

LONDON, Sept 22 OJPI) — 
Prime Minister James Callaghan 
flew to Nigeria today on a hastily 
arranged mission to by to heal an 
angry breach with Zambian Presi- 
dent Kenneth Kaunda and to head 
off possible reprisals against British 
economic interests in Africa. 

Accompanied by Foreign Secre- 
tary David Owen, Mr. Cal laghan 
flew to Kano in northern Nigeria 
— a city about half way between 
London and Lusaka. Mr. 
Callaghan’s office said that he and 
Mr. Kaunda were expected to 
confer tomorrow and that the 
prime minister probably would re- 
turn early Sunday. 

Mr. Kaunda was said to be angry 
about confirmation in an official 
report to the British government 
this- wed: that British oil compa- 
nies. with the knowledge of some 
former government ministers, 
shipped oil illegally to Rhodesia in 
defiance of UN sanctions. 


By Jim Hoagland 

NEW YORK. SepL 22 fWP) — 
Upset by tbe decision of While 
House officials to challenge his 
word in public. Israeli Prime Minis- 
ter Menachem Begin asserted yes- 
terday that he has written proof 
that he did not give President 
Carter a promise for a lengthy 
moratorium on Jewish settlements 
on Lhe West Bank. 

“I didn’t agree to that,” Mr. Be- 
gin said in an interview here. “My 
reaction was, I will consider it and 
1 will write to" President Carter 
about a U.S. proposal for a negoti- 
ating framework that would give lo- 
cal Palestinians an effective veto 
over future Israeli settlements. 

“If I had accepted it, 1 would 
have said so.” Mr. Begin said. Is- 
raeli notes of the discussion have 
been checked and support his view, 
he said. Asked about the display to 
reporters in Atlantic City Wednes- 
day of Mr. Carter’s handwritten 
notation of the disputed clause, Mr. 
Begin replied, “Let me respectfully 
say that they shouldn't have done 
that . . . it is not proper to show to 
the media texts that have not been 
approved." 

Dispute Blocks Letter 

With the White House insis ting 
yesterday that agreement on the is- 
sue had been reached at the Camp 
David summit, the dispute contin- 
ued to block the scheduled ex- 
change of a letter that is supposed 
to spell out an agreement on future 
Israeli settlements in the West 
Bank and Gaza Strip territories. 

But Mr. Begin disclosed that de- 
spite the dispute, Israel Egypt and 
the United Slates yesterday ex- 
changed two other letters of under- 
standing growing out of the 13-day 
Camp David summit on the Middle 
East. Moreover, he was insistently 
optimistic that he and Egyptian 
President Anwar Sadat will shortly 
sign a binding peace treaty, no mat- 
ter what transpires on the complex 
arrangements drawn up. at Camp 
David for the West Bank and 
Gaza. 

“Everything is agreed upon, with 
contents and dates. As far as Egypt 
and Israel are concerned, we almost 
have a peace treaty. Except for the 
one issue [of Israeli settlements in 
the Sinai] we could sign tbe treaty 
today," Mr. Begin said. 

But he predicted an extremely 
dose vote by the Israeli Knesset on 
Mr. Sadat's demand that the Sinai 
settlements be dismantled as a 
prerequisite for the signing of the 
peace treaty. It “might be decided 
by one vote, or two votes, or three 
votes,” be said. 

Mr. Begin, Mr. Carter and Mr. 
Sadat concluded the summit Sun- 
day night by signing two agree- 


ments, one called a framework for 
an Egyptian- Israeli peace treaty 
and the other a framework for ne- 
gotiations over the “final status” of 
the Israeli-occupied West Bank and 
Gaza Strip. 

Making other points in an inter- 
view conducted by The Washing- 
ton Post and Newsweek magazine, 
the Israeli prime minister said: 

• He will resign if the Knesset 
votes on Monday against the two 
framework agreements. But Mr. 


Begin said he believes “there will be 
an overwhelming majority” in fa- 
vor of the two accords. 

• If a separate vote he has 
scheduled for a week later on the 
Sinai settlements “should go 
against my conviction. 1 wilt not 
resign. 1 will abide by any decision 
of the majority” on this Question, 
which Mr. Begin indicated was of 
less fundamental importance than 
the two framework accords. He 


again declined to say how he would 
vote on the issue. 

* While he is not deliberately 
leaving the difficult question of the 
1983 decision on the final status of 
the West Bank and the Gaza Strip 
for a successor to handle, he is like- 
ly to have left office by then. “I 
want to leave politics complctclv h> 
the lime I am 70," he said, adding. 
“I am now 65." 

• If elections produce a self- 

(Continued on Pace 5, CoL 5) 



BATTLE ‘CASUALTIES’ American soldiers participating in a NATO training exercise 
in northern West Germany relax next to an armored personnel carrier near Walsrode. The 
vehicle contains a number of soldiers “kiDed” during a mode battle. See story on page 2. 


Says Some Circles Seek New Cold War 

Brezhnev Charges Provocations in U.S. 


MOSCOW. Sept. 22 (AP) — So- 
viet President Leonid Brezhnev 
charged today that some influential 
circles in the’ United States are de- 
liberately provoking the Soviet Un- 
ion to aggravate U.S.-Soviet rela- 
tions and start a new edition of the 
Cold War. 

“This, comrades, is a serious 
matter," Mr. Brezhnev said in a 
speech celebrating the awarding of 
tnc Order of Lenin to the Soviet 
Azerbaidzhanian city of Baku. 

“We will resolutely resist sallies 
against the rights and interests of 
the Soviet state and we will not give 
in to provocations." he added. 


Atrocities Charged as Somoza Forces Retake Esteli 


Managua,, SepL 22 (Upd — 

Dae Nicaraguan National Guard 
established control over the rebel- 
held northern city of Esteli today, 
-tiding a 14-day siege that has 
turned the city into a charred ceme- 

Offidals said that between 400 
and 500 persons were killed in 
fighting between the guardsmen 
and Sandinista guerrillas who 
launched a nationwide uprising 


against President Anastasio Somo- 
za’s government on SepL 9. 

Guardsmen patrolled the streets 
of Esteli today, shooting in the air 
to scatter looters. 

There had been repeated govern- 
ment announcements during the 
week that rebel resistance hao been 
crushed, but correspondents on the 
scene said that the battle for the 
city did not end until last nighL 
Survivors of the siege told of re- 


pealed atrocities by guardsmen. An 
official statement try the national 
guard said that atrocities were the 
work of Communist rebels wearing 
stolen uniforms. 

CoL Juan Martinez, the local 
guard commander, and Red Cross 
spokesmen both said they thought 
that between 400 and 500 persons 
had been killed in the fighting at 
Esteli, 80 miles north of Managua 
on the Pan American highway. 
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Foreign Holding of U.S. Farms Termed Exaggerated 

Panelists Say Information Hidden, Sketchy 


By Wayne King 

ATLANTA, SepL 22 (NYT) — 
Panelists representing govern- 
ment, agricultural, academic and 
real estate interests generally 
agreed yesterday that the furor 
over foreign interests buying U.S. 
farmland is not justified by the 
extent of current foreign hold- 
ings. 

They also agreed that present 
methods of gathering informa- 
tion about the foreign incursion 
into UJS. agriculture present a 
picture sketchy at best and possi- 
Hy misleading, because many 
foreign buyers prefer to remain 
anonymous because of the legal 
“■ political situation in their 
nonte countries. 

But the information available 
suggests that holdings of U.S. 
farmland by nonresident aliens is 
minute at present, and. as one 
panelist put it, "Despite the 
nightmarish vision of camels 
^noting where cattle used to 
Bfnze, the Arab presence is negli- 
gible." . 

That panelist Stephen Weber, 
director for operations for Op- 
PJfflheimcr Industries of Kansas 
a land investment, broker- 


age and management concern 
wmh a substantial foreign clien- 
tele. maintained that the concern 
over foreign investment in U.S. 
farmland “may be a media 
event.” 

At the same lime, he and other 
participants, including Stanley 
Sargol, assistant director of the 
General Accounting Office, 
which is gathering data for Cou- 

S on foreign ownership of 
land, conceded that no reli- 
able method exists for determin- 
ing the extent of foreign owner- 
ship. Congress is considering leg- 
islation to require disclosure of 
such holdings to the Department 
of Agriculture- 

John Gomal! Jr., a lawyer 
whose Atlanta firm has handled 
a number of foreign land acquisi- 
tions, said. “I'll guarantee you 
this, you’ll never find out that 
any of my clients own United 
States land unless they want you 
to know iL A lot of foreign trans- 
actions are structured in such a 
wav that you cannot find iL 
He' noted that in some South 
American countries, for example. 


taking capital from the country is 
a felony, so acquisitions here are 
hidden. 

The panelists appeared at a 
seminar sponsored by the Georg- 
ia World Congress Institute, a 
slate-funded informational 
group. Sen. Herman Taira ad ge. 
D-Ga., bas been a leading advo- 
cate of mandatory disclosure of 
foreign holdings of farmland and 
is a chief sponsor of a Senate-ap- 
proved bill to implement disclo- 
sure. 

Mr. Sargol of the GAO, which 
has completed a preliminary spot 
survey to “suggest” the extent of 
foreign ownership, conceded that 
foreign ownership could not al- 
ways be determined. 

In a study completed in June, 
the GAO sampled 1 1 counties in 
Georgia, and three each in Cali- 
fornia Kansas and Missouri. 
“The bottom line," he said, “was 
that 44,000 acres out of 16 mil- 
lion in the counties had been 
bought by nonresident aliens," 
about one-tenth of I percent. 

He reported that in Johnson 
County, Ga., more than 6 per- 


cent of the farmland was ford gr- 
own ed_ 

A telephone check by The 
New York Times in Johnson 
County revealed that the land re- 
ferred to, according to the Oerk 
of Courts Daley Powell, had 
been bought by four corpora- 
tions with the names Southeast- 
ern Investors Land and Cattle 
Co., Norfolk Farms, Cypress 
Farms and Southeastern Cotton. 

• The governor’s office in Altan- 
ta said that the owners of the 
Georgia corporations were “Eu- 
ropean banks,” but be suggested 
that the actual purchase money 
was likely in trust — “and that 
could be anybody, maybe Arabs, 
anybody” 

The General Accounting Off- 
ice found that while nine states 
had general prohibitions or ma- 
jor restrictions on foreign owner- 
ship of land — Connecticut, 
Indiana, Kentucky, Minnesota, 
Mississippi. Missouri, Nebraska, 
New Hampshire and Oklahoma 
— “in the aggregate, state laws 

do not significantly inhibit for- 
dgn ownership of land." 


Also, few states had data on 
foreign ownership. Iowa reported 
only three-hundredths of 1 per- 
cent of its farmland was owned 
by foreign or substantially for- 
eign interests and Nebraska, 
nine-hundredths of 1 percent 

The rate erf foreign buying of 
U-S. farmland, however, might 
have been suggested by a report 
from Vermont based on a limit- 
ed survey, which found that non- 
resident aliens in that stale 
bought 951 acres, or about 20 
percent of the total 4,746 acres 
of farmland that were sold in 
four of the state's 14 counties 
during 1976 and last year. Mr. 
Sargol conceded that his office 
bad not determined what per- 
centage of recent land purchases 
were made by foreign interests, 
only tbe amount now held in 
comparison with tbe total 
amount in existence. 

Regardless of the extent of for- 
eign ownership, panelists made it 
clear that farmers and politicians 
in major agricultural areas were 
concerned, and that the specter 
of foreign control of part of U.S. 
agricultural resources might be 
politically unacceptable, regard- 
less of the reality. ‘ 


Many of the bodies were still ly- 
ing in the streets and mobile Red 
Cross brigades, faces covered with 
handerchiefs. were burning corpses. 
Guardsmen at a checkpoint wore 
handkerchiefs against the stench of 
three partially burned bodies lying 
nearby. 

The market and several other 
areas were still smoking. Not a sin- 
gle house was left intact An old 
woman sought out reporters to say. 
“Tell the world this is an example 
of what Somoza has done to his 
people. We can’t live in this coun- 
try any more. I’m getting out." 

While some civilians continued 
to stream out of the town carrying 
makeshift white flags and bundles 
of belongings, others looted. About 
2,000 people broke down the re- 
mains of plate glass windows at the 
Two Brothers department store, 
making off with radios and huge 
boxes of toilet paper. Two young 
girls carried out stacks of blue 
jeans. : 

- A Few Snipers 

Several residents said they 
thought that the Sandinisias. with 
their ranks swelled by high school 
students to between 1,500 and 
2,000, had abandoned the city two 
nights ago. leaving behind only a 
few snipers to cover their retreat 

There had been no battles in the 
town since late Thursday night, res- 
idents stud. 

Witnesses came forward with 
tales of atrocities that they said had 
been perpetrated by the national 
guard. 

Olivia Guerra, a 19-year-old Red 
Cross volunteer, said she had been 
carrying a wounded 24-vear-old lo- 
cal merchant to a Red ’Cross post 
along with other volunteers when a 
three-man national guard patrol in 
a jeep told her to put the stretcher 
down and leave it behind. As she 

(Continued on Page 2, Col. 8) 


Mr. Brezhnev warned that the 
situation in the Middle East re- 
mains “complex and potentially 
dangerous” and that the “separate 
deal” made at the Camp David, 
Md., summit produced “nothing 
but the illusion of a settlement. 
He added, “It can only make the 
situation in the Middle East even 
more explosive." 

Mr. Brezhnev spoke for 50 min- 
utes, and was interrupted often by 
applause from the several thousand 
spectators in a meeting hall in the 
southern Caspian Sea republic. 

Israel Blamed 

Blaming the stubborn refusal of 
Israel to recognize the legitimate 
rights and interests of the Arab 
peoples, Mr. Brezhnev said the 
Camp David agreement covered up 
Egypt's surrender on one side and 
consolidated tbe fruits of Israel's 
aggression on the other. 

“Any auempis to ignore the car- 
dinal preconditions of a true settle- 
ment of the Middle East problem, 
to exclude or sidestep some lawful 
participants in the settlement to 
sacrifice their interests, to dictate 
terms to them can produce nothing 
but the illusion of a settlement” he 
said. 

On U.S.-Soviet relations. Mr. 
Brezhnev blamed the failure to 
draft a new strategic arms limita- 
tion agreement on NATO’s insis- 
tence on building up its military 
arsenal and on Washington's clam- 
oring about a Soviet threat. 

But he noted that the SALT talks 
arc closer than ever to being com- 
pleted. U.S. chief arms negotiator 
Paul Wanike recently visited here 
to restart the negotiations. 

"lt must be said that tbe distance 
between the positions of the sides 
on this question, as stated at the 
talks, is not all that great and is 
quite surmountable given goodwill 
and state wisdom,” Mr. Brezhnev 
said. 

"But it seems that the solution of 
this question does not suit those in 
the United States who want not a 
lasting peace and mutually advan- 

U.S. Raises 
Interest Rates 

WASHINGTON, Sept 22 (IHT) 
— The Federal Reserve today 
raised key interest rates, in part to 
bolster the dollar. 

The dollar, meanwhile, rose 
against major currencies but deal- 
ers attributed today's gains to prof- 
it-taking following yesterday’s 
sleep slide and are waiting until 
next week to see the effect of the 
Fed’s action. 

Stories: Page 9. 


tageous cooperation but a new edi- 
tion of the Cold War." 

Mr. Brezhnev also denounced 
the propaganda campaign stoned 
around the world against the recent 
wave of Soviet trials of dissidents, 
who he said included paid agents of 
Western special services. 

“This is a direct attempt to in- 
terfere in our internal affairs and. 


consequently, a most flagrant viola- 
tion of the letter and the spirit of 
tbe final act adopted in Helsinki " 
Mr. Brezhnev said, referring to the 
1975 Helsinki accords on East- 
West cooperation which contain 
provisions on human rights. 

He accused the United Slates of 
interfering in the internal affairs of 
other socialist countries, although 
be did not mention these nations 
by name. 


Moscow Wavers on Crop 

MOSCOW. Sept. 21 (AP-DJ) — 
Soviet President Leonid Brezhnev- 
said that the Soviet Union will have 
“a good harvest" this year, con- 
firming Western predictions of 
what may be a record crop. But he 
noted that “many more cares and 
problems" are ahead. Western dip- 
lomatic sources have said that bad 
weather in the final stages of the 
harvesting has hampered the effort 
and may reduce the output slightly. 


Brazil Congress 
Restricts Power 
Of Presidency 

BRASILIA. SepL 22 (AP) — 
Congress has repealed a 10-year- 
old law that gave the president of 
Brazil nearly absolute power. The 
change takes effect on Jan. 1 . 

The constitutional amendment 
was proposed by President Ernesto 
Geisel and passed yesterday. The 

S 'position voted against, arguing 
at the amendment does not go far 
enough. 

lt eliminates death and banish- 
ment as penalties for domestic po- 
litical crimes. It repeals Institution- 
al Act No. 5. which gave the presi- 
dent power to close Congress, 
dismiss elected officials, revoke the 
political rights of citizens and con- 
fiscate private property. 

In the future the president will 
be able to declare a state of siege, 
with temporary suspension of cer- 
tain individual rights, but must ob- 
tain congressional approval within 
five days and cannot shut down 
Congress. A state of emergency, in 
which some rights can be taken 
away temporarily, also will be 
available. 
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In Study of Lymph Disease 


Experts Say Cancer Virus Nearly Proven 


By Harold C. Schmeck Jr. 


NEW YORK, Sept. 22 (NYT) — 
An international medical research 
team has all but proven that a virus 
known to be widespread through' 
out the world is a cause of at least 
one type of human cancer. 


For many years scientists have 
been trying to prove that viruses 
are among the causes of human 
cancer. Proof has always been elu- 
sive, but would be important for a 
better understanding of the cancer 
rooess and for practical public 
lealth reasons, such as the possibil- 


ity of developing a protective vac- 
cine against a proven cancer virus. 


£ 


The findings, from a field study 
begun in Uganda in 1971, “strongly 
support a causal relationship" be- 
tween the virus and the cancer, the 
research group reported in a recent 


Libyan Plot Seen In Imam’s Disappearance 


issue of Nature, the British scientif- 
ic weekly. 

The virus is called the Epstein- 
Barr virus after the two British sci- 
entists who discovered it more than 
a decade ago. The cancer is called 
Burltitfs lymphoma. It is a cancer 
of the bodYslympharic system that 
constitutes an important health 
problem amo ng children in some 
equatorial areas of Africa. 


Leader Vanishes ; Moslem Sect Angered 


The Front-Runner 


By Thomas W. Lippman 

BEIRUT (WP) — The disappear- 
ance of one of Lebanon's most 
prominent religious leaders has 
provoked grief and outrage among 
his followers and ignited an inter- 
national dispute about what hap- 
pened to him. 

Imam Musa Sadr, SO, spiritual 
leader of nearly a milli on Shiite 
Moslems in Lebanon, was last seen 



in Tripoli, Libya. Aug. 31. 
officials 


Libyan officials said he took a 
flight to Rome that night. It has 
been confirmed that his name was 
on the passenger list of an Alitalia 
flight on that date, but authorities 
>□ Italy said there is no proof that 
the imam actually left Libya. There 
is no record that any traveler bear- 
ing that name entered Italy, but if 
it was the imam he could have used 
Rome airport as a transit point to 
some other destination. 

The Shiites believe he never left 
Libya. Prominent members of the 
Shiite community here and in Iran 
have charged that he was arrested 
on orders from Col. Moarner 
Qadhafi, the Libyan leader. They 
said CoL Qadhafi viewed the imam 
as a threat to his own aspirations to 
a position of religious leadership 
among the world's Moslems. 

Added to Tensions 


The disappearance of the imam 
has predictably added to the ten- 
sions afflicting Lebanon. The High- 
er Shiite General Council organized 
a general strike last Friday to de- 
mand the return of the imam. The 
strike shut Moslem West Beirut 
and several other towns, and the 
council said that would be only the 
“first step.” 

Thousands of posters showing 
the imam’s bearded face have been 
plastered on walls and automobiles 
around the country, asking where 
he is. At the Shiite council head- 
quarters, on the coast south of 
Beirut, groups of men. some of 
them armed, have been meeting to 
consider their next move. 

An investigating team sent to 
Tripoli and Rome by the Lebanese 
government returned Sunday night 
with no new information. 

Omar Missrikeh, the Cabinet 
secretary who headed the inquiry, 
said he had been assured by the 
second-ranking leader in Libya, 
Maj. Abdel Salem Jalloud, that 
Imam Sadr left Libya on the flight 
to Rome, but there is no trace of 
him in Italy. 

Different Branches 


He sent copies of his 
to Presidents Houari Boumedienne 
of Algeria, Elias Sarkis of Lebanon 
and Hafez al-Assad of Syria, saying 
the responsibility for Imam Sadr's 
disappearance lies with the 

LiG - 

newspapers here have 
that CoL Qadhafi arrest- 
ed the imam because of a dispute 
over what use had been made of 
money the Libyan leader had given 
him to finance political activity 
among the Shiites of southern Leb- 
anon. 

That theory is indirectly support- 
ed by Shiite officials who confirm 
that on an earlier trip to Libya, the 
imam had quarreled with CoL 
Qadhafi over two issues — the role 
of Shiites, traditionally the most 
backward and least influential of 
Lebanon’s religious groups, in the 
country's Moslem-Christian strug- 
gle, and CoL QadhafTs religious 
views. 

It is known that Imam Sadr was 
invited to attend ceremonies mark- 
ing the anniversary of the Libyan 
revolution on Sept 1. He accepted, 
and traveled to Tripoli on Aug. 25 
with two companions. Sheikh 
Mohammed Yacoub and Abbas 
Badreddin, a journalist All three 
vanished an Aug. 31. 

Shiirws who believe the itnaiw is 
still in Libya point oat that if he 
bad gone to Rome on Aug. 31, as 
the Libyans said, that would mean 
he left before the ceremonies that 
were the reason for his trip. 

But if CoL Qadhafi really wanted 
to get rid of Tnrmm Sadr, as some 
Shiites believe, he could have done 
so under much, less embarrassing 
circumstances. 


The imam, who studied theology 
in the Iranian holy city of Qom and 
secular law at Tehran University, 
came to Lebanon in 1960. He 
gained great popularity by his ener- 
getic work for the material and so- 
cial benefit of the Shiite communi- 
ty. promoting the establishment of 
dimes, schools and sports centers 
among the Shiites, who traditional- 
ly had been cut off from most of 
the political and economic power 
of the country. 


Oergy Suspect Qadhafi 


' TEHRAN, Sept. 22 (UPI) — The 
powerful Moslem clergy of Iran 
plan to send a de l egation to CoL 
Qadhafi, who they believe is hold- 
ing the imam, clergy sources said 
yesterday. 

“We are convinced that Qadhafi 
is bolding Imam Sadr,” said a top 
leader of Iran's Shiite dergy, who 
asked not to be .named. “We don't 
thinlr Imam Sadr is in Iran as said 
in some foreign reports.” 

The source said investigations by 
the clergy’s representatives in West- 
ern Europe pointed to a Libyan 
plot to deceive the world about the 
whereabouts of the imam. 

The clergyman said he was con- 
vinced the Imam is being held in 
prison outside Tripoli “but we can- 
not substantiate our information.” 

He said the Iranian clergy was 
investigating the possibility that the 
imam may have quarreled with CoL 
Qadhafi. decided to leave before 
the national celebrations and 
booked the Aug. 31 flight out, but 
that something happened to him 
before he boarded the plane. 


“The Epstem-Barr virus is the 
front-runner in the race to be elect- 
ed the first human oncogenic [can- 
cer-causing] virus,” said a commen- 
tary in another British scientific 
journal. Lancet. “Some say it has 
already breasted the tape, but the 
evidence has so far been laboratory 
rather than epidemiologically 
oriented." 

The new evidence is based on 
epidemiology. In the Uganda 
study, blood samples were taken 
from 42,000 young children living 
in an area where Burititt's lympho- 
ma is relatively common in an ef- 
fort to discover whether those who 
later developed the cancer had a 
different experience with the virus 
than those who r emain ed free of 
the disease. 

Since virtually everyone in that 
area becomes infected with the vi- 
rus during childhood, it was not 
enough to show that the child who 


Strong Support 


Creation of FBI Charter 
Snared in Bureaucracy 


By Nicholas M. Horrock 


WASHINGTON, Sept. 22 (NYT) fully omitting any attempt to 
— In the furor over FBI spying on govern the FBI’s domestic mtelh- 
sucb domestic dissidents as the genoe 


U.S. Communist Party, the Social- 
ist Workers Party and the Blade 


Panthers, a great irony has largely 
red: The bureau never 


The Shiite branch of Islam, 
which differs from S unni Islam in 
its beliefs about the succession to 
the prophet Mohammed, is cen- 
tered in Iran. 

That has prompted speculative 
reports in some Arab newspapers 
that Imam Sadr, who was bom and 
educated in Iran, and has a reputa- 
tion as an opponent of Shah 
Mohammed Reza Pahlavi, had tra- 
veled secretly to Iran to join Shiite 
unrest against the imperial rule. 

That theory is rejected absolutely 
by the Shiite leadership here. 

The Ayatollah Shraiat Madri, 
one of the most prominent Shiite 
figures in Iran and a leading oppo- 
nent of the shah, sent a telegram to 
CoL Qadhafi saying: “The whole 
world knows the imam was invited 
to your country and that he went 
there Since then, there has been no 
news of him." 


been obscured: 
had clear legal authority to open or 
maintain investigations of such 
organizations. 

For more than 40 years it ex- 
pended millions of dollars and 
thousands of man-hours in domes- 
tic snooping on the fragile authori- 
ty of instructions from attorneys 
general and broad requests from 
various presidents. 

By 1976 this absence of dear au- 
thority became a lay impetus for 
the writing of a full legal charter for 
the FBI that would not only set 
down its responsibilities and its ju- 
risdiction bid restrain use of illegal 
or questionable investigative tech- 
niques. 

Now, three years after the open- 
ing of the Senate and House intelli- 
gence investigations, and two years 
after the need for a charter' -was first 
recommended, the dan seems 
imreH in the swamp of Washington 
bureaucracy. 

The Senate Committee on Intelli- 
gence issued charter proposals in 
February dealing with the gather- 
ing of foreign intelligence and care- 
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At almost the same time, Sen. 
Edward Kennedy, D-Mass^ chair- 
man of the Administrative Practic- 
es subcommittee of the Senate Jud- 
iciary Committee, was coordinating 
the final preparation rtf a bQl on 
foreign, intelhgeace electronic sur- 
veillance. He had become con- 
vinced, during the two years he 
worked on this measure, that other 
aspects of the FBI’s investigative 
powers needed to be clarified and 
regulated. 

At a hearing in early summer, 
Attorney General Griffin Bell told 
Sen. Kennedy that the Carter ad- 
ministration would submit its pro- 
posals for an FBI charter by Sept. 
1. 

No proposal has yet been made. 

A Justice Department spokes- 
man said in a recent interview that 
there is no intentional foot-drag- 
ging, but riiat the charter assign- 
ment required more time and prep- 
aration. The spokesman said the 
Justice officials plan to attend a 
judiciary subcommittee hearing to 
present some of their key ideas. 

But some congressional aides 
and civil libertarians are concerned 
that while the charter draft is de- 
layed there is an erosion of commit- 
ment an Capitol HOI and among 
the public to setting down dear 
rules* for FBI agents. 

One clear area of concern is a re- 
cent bill that would release the FBI 
and other federal lawmen from lia- 
bility for abusive investigative tech- 
niques. If it were to pass and no 
charter were to be run through 
Congress, the agency’s desire to 
have its role clarified would be 
sharply diminished. 

Part of the problem arises over 
whether the charter proposal would 
be alMndnsive — that is, describ- 
ing the FBI’s jurisdiction in its 
c riminal investigations, record- 
keeping functions and laboratory 
work — or whether Congress 
should take on the bureau's duties 
one by one. 

One sensitive question is the 
FBFs role in domestic intdligence. 
The American Civil liberties Un- 
ion has recommended that the bu- 
reau be held to a “c riminal stand- 
ard” so it could investigate dissi- 
dent groups only when it could 
establish that there was evidence 
they were involved in criminal 
activity. 


Principal Pioneer 


The British scientist was the 
principal pioneer in efforts to link 
Burititt’s lymphoma with the vires 
that bears his name. In the com- 
mentary, he noted that previous 


laboratory studies have proved that 
the virus is found in the natic 


patient’s 

cancer tissue and that, in the test- 
tube, the virus is able to transform 
human white blood cells into a can- 
cer-like state. 

“Direct proof that Epstem-Barr 
virus causes Burititt’s lymphoma 
can only be obtained tty snowing 
that vaccination against the vires 
decreases tumor incidence,” said 
Dr. Epstein. He said the Uganda 
data lends support to a proposal to 
launch such a project and to at- 
tempts to diminish another rape of 
cancer called nasopharyngeal carci- 
noma which is also suspected ^of 
having the virus as one of its major 
causative factors. Nasopharyngeal 
carcinoma is a major form of can- 
cer among some Far Eastern 
groups. 

In additon to the International 
Agency for Research on Cancer, a 
World Health Organization group, 
the organizations that contributed 
to the study in Uganda were the 
East African Virus Research Insti- 
tute, Entebbe; the University of Er- 
langen in West Germany; the U.S. 
Center for Disease Control in 
Atlanta, and Gh3dren’s Hospital, 
Philadelphia. 


Without dear legal instructions, 
many law-enforcement experts sug- 
gest, the FBI is in danger of ag 
engaging in techniques that will : 
be criticized or round 


er 

gaL 


to be file- 


Main Alitalia Flights 

Canceled by Strike 

ROME, Sept. 22 (AP) — All do- 
mestic and international flights of 
the Italian airline Ali talia from the 
country’s three major airports were 
canceled today because of a 24- 
hour strike by flight assistants. 

The workers' union called the 
strike in Rome, Milan and Naples 
airports after negotiations for the 
renewal of the labor contract failed 
over disagreement over salaries, and 
fringe benefits. 



IMPERIAL RICE CROP — Japan's Emperor Hirointo 
harvests rice from a paddy in the Imperial Palace com- 
pound. The rice, which he planted May 29, will be offered 
ai the great Shinto shrine at Ise as the year’s first rice crop. 


later developed the cancer had been 
There 


infected. There had to be some- 
thing unusual about the person’s vi- 
rus experience. 

The research group, led by Dr. 
Guy de-The of the International 
Agency for Research on Cancer, 
expected to test three hypotheses. 

The first was that there was no 
relationship between the cancer 
and the vires infection. The second 
was that the cancer developed 
shortly after infection with the 
virus, and the third was that the 
cancer developed only after long 
and heavy exposure to the virus. 


NATO Soldiers Practice 
In War Without Bullets 


SCHOTTEN, West Germany, 
SepL 22 (UPI) — Sixty thousand 
soldiers from five nations fight a 
war without bullets in the hill coun- 
try SO kilometers (30 miles) north- 
east of Frankfurt. 

Bursts of smoke and gadgets that 
go “boom” simulate gunfire. 

A UA soldier of the “Blues” on 
fires a burst 


The findings from the study 
strongly support the third hypothe- 
sis and also reinforce the long- 
standing belief among scientists 
that there is another factor, in addi- 
tion to the severe virus infection, 
that must be present if the canoer is 
to develop. 

Many scientists believe malaria 
is an essential factor for this type of 
cancer. A public health project un- 
der way in Tanzania is expected to 
give strong evidence on this. Public 
Health workers there have been giv- 
ing dregs to children to prevent 
malaria and malar ia infection 
among them has dropped from 40 
percent to 5 percent 

If the strongly suspected link be- 
tween Burkttt's lymphoma, 
Epstein-Barr virus and malaria is 
valid, a drop in the frequency of 
that kind of cancer should become 
evident in the next several years. 

Id a commentary in Nature ac- 
companying the report from Dr. 
dc-The’s group. Dr. MA. Epstein 
said the new study shows a stronger 
relationship between the vires and 
the cancer than the evidence that 
has established heavy cigarette' 
smoking as a cause of lung cancer. 


from his 50-caliber machine gun at 
an “Orange” scout vehicle; 

To make sure that friends, ene- 
mies and umpires understand he is 
“firing” his weapon, the soldier 
yells, “POW, POW, KAPOW ” 

A British Special Forces soldier 
in blackface squats at a busy village 
intersection to squeeze the trigger 
of his anti-tank weapon at an 
“Orange” armored vehicle cresting 
a hill. 

“Thai’s a kill, mate,” a fellow 
soldier declares. 


The umpires make the actual 
decision, ordering the wounded to 
wear bandages died red and to 
strap-on plastic gore that imitates 


Eanes Attacks 
Dissension of 
Lisbon Parties 


LISBON. Sept 22 (UPD - Presi- 
dent Antonio Ramalho Eanes to- 
day rebuked the country's squab- 
bling political parties for crushing 
the parole’s faith in democracy and 
outlined their alternatives for ob- 
taining stable government 
“Successive political crises have 
made the people increasingly 
confused, increasingly disinterested 
[in political life] and increasingly 
skeptical of a [democratic] govern- 
ment’s capacity to deal adequately 
with the immediate aspirations of 
the people," Gen. Eanes said in a 
national television and radio 
broadcast 

He said that irresponsible party 
attacks against each other and 
against the president threatened to 
create a destructive spiraL 
His speech broke a weeklong pe- 
riod of silence, after the parliament 
toppled his personally chosen 
gap Cabinet of independent 
nocrats. 

He said the four big minority 
parties must choose between form- 
ing a coalition among themselves. 


up 


Nigeria Lifts 
Emergency Rule 


Ni 


LONDON, SepL 22 (AP) — 


s state of emergency was 


officially tertninatedy ester day, the 


participating m a nonpartisan gov- 
ernment which would give them 


time to reach an interparty compro- 
mise, or naming a caretaker cabinet 
to prepare early general elections. 




S ■ Africa Is Wanted 

'Protracted War’ Pledged 
In Namibia by SWAPO 



By David B. Ouuwav 

Zambia. Sept. 22 something new and sntoitt tojfis. 


\ 
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LUSAKA, — -- - - VJ . 

(WP) — - Namibia s militant black 
nationalists today pledged to es- 
calate the guerrilla war in the tern- 
tOTy and “Uquidate" any black Af- 
rican government elected there un- 
der South African auspices. 

Reacting to Prime Minister John 
Vorster’s statement on Wednesday 
that South Africa would go ahead 
with elections November, the 
vice president of the South-Wiesi 
Africa People's Organization, 
Mis hake Muyongo, said that 
SWAPO would “never" participate 
in them. .. . 

“Instead, we will intensify the 
armed struggle and liqmdate 
whichever puppet regime Pretoria 
is going to install in Namibia," Mr. 


cuss regarding the new deadlock 
over Namibia. 

“For us,” he went on, UN super- 
vision and control “meant -the. ct. 
parity to neutralize, daaobiBtt, 
control and supervise-ftc with- 
drawal of the South African to*, 
ger-happy troops, and to also mam- 
tor the activities of the poSce fate 
in order to create qonnUions con- 
ducive to fair elections." 

He added: “The obvious tod 
simple reason why the South Afd* 
can government has backed out of 
the plan is that the South African 
ruling group is not ready to face On 
inevitability of a SWAPO victory at 
the ballot box.” 
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M At 0n Ss Sa Sme time, he said, (^UCLTdSJfh&tt 
SWAPO would call upon friends — 9 

“especially the socialist countries” ___ _ B 

Take Esteh 


taiy assistance" so that it could _ 
fee lively wage the war to its logical 
conclusion.” 


injuries. Sometimes they roll dice to 
‘ decide the winner of a major 
engagement. 

West German children find the 
whole affair highly amusing gig- 
gling at soldier antics, bicycling in 
the wake of huge M-60 tanks 

The maneuvers are part of “Cer- 
tain Shield,” one of 30 exercises 
making up this year’s NATO fall 
maneuvers in Europe. About 
13,000 U.S. soldiers, including reg- 
ulars, National Guard forces and 
reservists, and 48 F-4 Phantom 
fighter-bombers were flown to Eu- 
rope to take part. 

“These are the most massive 
maneuvers since the time of Kaiser 
Wilhelm n.” said Gen. Franz Josef 
Schulze, the West German who is 
NATO's supreme commander of 
allied forces in Central Europe. 

Of course, since the last time 
Kaiser Wilhelm watched 
maneuvers, there have been real 
wars in Europe, and several of the 
armies that now work together un- 
der a common command were 
fighting each other. 

Soldiers fight pretend wars under 
restrictions unknown in real war. 

“In a real war, we would not 
have the administrative constraints 
we have here today.” said 1st LL 
Joseph Hardesty, of Frankfurt. Ind. 
By which he meant, “We can’t go 
through cultivated fields or plough 
through German property." 

But within those restrictions, the 
commanders make the pretend war 
as real as possible. 

“We let them do their thing out 
there," said CapL Bob Saxby, of 
Pollock Pines, Calif- who describes 
himself as “the voice of umpire 
control.” 

“There are no false . restraints. 
The only time we might stop them 
is if the forces get all scrambled 
and somebody might get hurt.’ 


Soviet, Cohan Roles 

The Namibian nationalist group 
already has several thousand guer- 
rillas being trained and armed by 
the Soviet Union and Cuba at 
bases in Angola. 

The two Communist powers are 
expected to increase their aid to 
SWAPO, possibly including the de- 
fease of its Angolan bases. This 
would greatly increase the risk of a 
confrontation between them and 
South African forces, which have 
already raided a number of times 
into Angola. 

Mr. Muyongo said that he was 
speaking on behalf erf SWAPO 
President Sam Nujoma. He read a 


(Continued from Page 1) 
walked away, she saw guasdsutes 
execute the wounded man. . 

Much of Esteli was in ashes and 
many homes had their roofs blown 
off by rocket, artillery or tank fire. 
The city has been abandoned by 
most of its 25,000 residents; &000 
refugees were confined in airi#. 
school on the edge of town,. many 
erf them sick with malaria. . 

Observers said that govenqoam 
control of the six dries attacked by 
the guerrillas did not mean the end 
of opposition to the Sorikm gov- 
ernment. The guerrillas w we ex- 
pected to revert to hit-and-mh tac- 


KiJ 
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tics. 

In addition, a nationwide general Vi>K*.S/f J* ’l 2 
strike against Gen. SomozawasUt- 
ting hardat the country's ecoaajuy. t , 

prepared ’ *Sl In a letter to the United Nalitns 1 * 4 

what he said was official policy. He ^ Qlher at&rior 

tions. a group of eight prominent 
citizens of Esteli accused the na- 
tional guard of arbitrary arrests, 
bouse searches, massacres, shooting 
up Red Cross vehicles and refusing 
a truce to bury the dead. - 


spoke at a press conference at the 
Namibia. Institute here, accompa- 


nied by a dozen members of the 
fAPO 


(h hirhri 


SWAJPO central committee and 
with pictures of Fidel Castro. 
Samora Madid of Mozambique 
and Agostmho Ncto of Angola on 
the wall b ehin d him. 

While pledging a “protracted 
war of national liberation in Nam- 
ibia. Mr. Muyongo said that 
SWAPO was well aware of the re- 
gional and international implica- 
tions of such a confrontation with 
South Africa. He railed on all 
friendly countries to give “concrete 
and effective support” to Angola 
and Zambia to help defend them 
against South African attacks as 
the war escalates. 

Doors Closed 

He asked the United Nations 
and the Organization of African 
Unity not to recognize any African 
government that comes to power as 
- a result of the South African-spon- 
sored elections in Namibia sched- 
uled for Nov. 23. 

Mr. Muyongo said that South 
Africa had now dosed all doors to 
a peaceful settlement of the Nami- 
bian dispute, and had “chosen the 
warpath 1 * against SWAPO. 

South Africa began negotiations 
last year with five Western powers 
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Britain to Grant 
Independence to 
Caribbean State 

LONDON, SepL 22 (UPn - , 

itain has ag reed to grant (bum- \ 
pendence to the small Caribbean X. 1 

o.~._ _r p. ir. u . <"> ' 
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Associated State of Sl Vincent, the 
salth Office 



Foreign and Commonwealth i 
said today. 

The agreement was 
the end of four days of 
tween a British delegation 
by Foreign Office Minister erf tele 
Ted Rowlands and a Sl VJnfceit 
delegation headed by Premia Mil- 
ton Cato. The Foreign Office said 
no date for full independence has 
been set but it is likely to be cuty 
next year. 

The Foreign Office said a draft 
independence constitution will be - :ij: ’’ 
prepared on the basis of the End- ™ ’ v "; • 
of the conference and will be 



— the United States. France. Brit- published before being suhmkted 
sin. West Germany and Canada — For approval by the St Vincent n , , . 
on a plan for elections that would H °“f c Assembly. - • . 1 ; Fr, J tfjf 

Km >«“i and therefore recog- The Foreign Office said mvite- . 

“ tions to the conference were sent to 


the United Nations. Preto- 
to the Western 
but has now backed 


head of state, Ll Gen. Olusegun 
Obasanjo, announced on Lagos 
radio. The military government, in 
office since a bloodless coup on' 
July 29, 1975. is committed to hand 
over power to a democratically 
elected civilian government by Oct 
1 next year. 

Lagos radio reported the dissolu- 
tion of the constituent assembly, 
inaugurated last October to draft a 
new constitution for the country. 


be 

nized 
ria 

plan in Aj 
out 

Mr. Muyongo accused the South 
Africans of following a “double 
strategy” all along. He said they 
had succeeded in buying time “to 
militarize the country 
^ additional bases and 
by bringing more troops into 
Namibia.” 

Asked trirat the reaction of the 
Western powers at the United Na- 
tions had been, the SWAPO offi- 
daL who has just returned from 
New York, said: “They didn't 
know what to say. There is total 
confusion in the Western camp 
. . . The best thing they can do is 
apologize to the Namibian people 
for wasting their time.” 

He said that SWAPO would con- 
sider resuming talks with the West- 
ern governments only if it were 
“very convinced” that there was 


ail political parties in St. Vincent f nr l, /\ 
i parties, af- il I 


but that both opposition parties, af- 
ter first agreeing to take part, 
pulled out. 


Philippine Rebels 
Kill 3 on Power Crew 


MANILA Sept. 22 (UPI) - 
Heavily armed guerrillas of the 
communist New People’s Army 
struck a northern campsite of tv 
government’s National Power 
Corp., killing three persons, the 
Ministry of Defense said today. 

Four others were crif 
wounded and two were 
ter the Wednesday attack at 
about 250 miles north of Manila.. 


the ministry said. The report said 
that about 20 of the Maoist rebels 


fired simultaneously on the 
survey team with rifles, — 
shotguns. 
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Excavations 9 Research in Tanzania Show 


African Iron-Age Smelters Were Ahead of Europeans 

By Boyce Rensberger 


NEW YORK (NYTQ — Prdns- 
dvuizatior 


tone African civilizations, thriving 
between 1,500 and 2,000 years ago 
in what is now Tanzania, practiced 
a method of smelting iron and 
making carbon steel that was tech- 
nologically superior to any steel- 
makmg process in Europe until the 
middle of the 19th century, an an- 
thropologist and an engineer have 
found. 

It has long been known that Afri- 
cans were among the earliest of 
ties to develop a technology for 
iron ore. The new discov- 
ery establishes that the African ] 
cess was more sophisticated ' 
that practiced elsewhere. 


It is now known that the Afri- 
cans used advanced techniques that 
not only made their furnaces hotter 
than those of the ancient Euro- 
peans, but consumed less fuel in 
the process and produced a medi- 
um-carbon steel that was far more 
durable than plain iron. 

The discovery, reported in the 
SepL 22 issue of tiro .journal Sci- 
ence, was made by two researchers 
from Brown University in Provi- 
dence, RX — Peter Schmidt, an 
anthropologist, and Donald Avery, 
an engineer. 

“This knowledge,” the scientists 
wrote, “will help to change scholar- 
ly and pop alar ideas that techno- 
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logical sophistication developed n 
a. In that 


Europe but not in Africa, 
respect, the ramifications are signif- 
icant for the history of Africa and 
her people." 


Old Men Remember 


The discovery grew oat of Dr. 
Schmidt’s nine years of research on 
the Haya tribe of Tanzania. For 
three of those years, he lived among 
the Haya, peasant agriculturalists 
cm the western shore of Lake Victo- 
ria who raise bananas, beans, cof- 
fee, tea and cattle. 

Inquiring about the orally 
transmitted traditions of the Haya, 
the anthropologist was told about a 
“shrine tree” that marked the site 


of an industry of the early Iron 
Age. The Haya, he learned, had 
practiced steel making; for thou- 
sands of years, but bad ceased early 
in this century when an influx of 
cheap imported steel tools dis- 
placed the ancient methods. 

Dr. Schmidt found some old men 
who had been steel makers in their 
youth 50 to 60 years earlier and. 
who remembered how to make and 
operate the furnaces. They were ea- 
ger to relive the experience, he 
found. 

The furnace that the men built 
and operated turned out to be just 
like those found in archaeological 
excavations of Haya sites dating 
back between 1,500 and 2,000 
years. 

The furnace is a pitin the ground 
lined with mud from termite 
mounds. Into the pit. goes a large 
heap of chaired swamp reeds. A 
shaft of slag and more mud is buflt, 
about three feet across and five feet 
high and tapering in toward the 
top. Charcoal is heaped in the 
shaft, with a mixture of chunks of 
iron ore and more charcoal on top. 
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from the outside of the shaft’s baft 
deep into the charcoal heap. Eight 
blast pipes are used, each fed by a 

hand-operated goatskin beftowv 

When the pipes become hot, 
preheat the incoming air to toon ^ 1 

than 1,100° F, so the ten?o»* BIt 'M " ’* v 
inside the furnace rises to ‘j , 
than 3,275° F. This is at taut 360° ^ •: 

hotter than the highest tempera- **&!./. 
hires achieved in egpptiffl™*® W “ 1 .‘‘iAi: 
reconstructed ancient ; European ^ <>t v . 
smelters. ***«.’ ^ 

The hotter t emp e ra ture means * \ j ■ ■ 
that more iron is extracted 
ore. As iron melts and drips out “ r ' '' 
the one, the melting point of thci*' VW 


ma i ning ore inaraanLTIio * itdtit 

the furnace, the more . of the «■ 
maining iron can be ottrtcied., W l{ 

Ac nn, -ksfiA ' aT TIE IjSffiB 7. 'lil... * 


What makes the Haya smelti 
furnace so superior is that in«e „,, 
of simply blowing cold outside air 
in through holes at the bottom to 
i the fire, ' 


fan 


the Africans make lo ng 
ceramic “blast pipes" that reach 


As one batdi of «e * •< .. 

smelted, another is being to®!' ia, Vi;. ’ 
ed.” This is a proQMS^thal «iatf V ■ m,,; 
carbon atoms from the' ™® 1 ® 1 
swamp reads and the’ charcoal » 1 ' 1 ' . 

penetrate the iron, converting " V t| ' 
mto«arbon sted. a - j. ^■'Vv " 1 •- i' 
After seven or ei^t bours ; ■ 

continuous blastiuag,.wxtbTUW®* • ••, . 

and diarcoal bring added at P 
top as the heap dimunshes -V ^ "‘“i- 

the furnace, is allowed to 
When the shaft is dowfc 
lumps of steri are found in 
of reeds. Haya blacksmiths *'®* 
these into tools. The ibasted 
drunks are ready to smelt in *® 
next furnace cycle. 
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)| ^ Group Faces Citizen Challenge 
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^ U.S. Spy Unit Notes Show- 
Files on Political Activists 
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By Bill 

WASHINGTON, Sept. 22 (WP) 
— A national police intelligence 
network, winch received federal 
funds, kept intelligence files on po- 
litical activists and others, and in- 
cluded officials of at least two Cali- 
fornia utility companies in its meet- 
ings. according to records kept by 
the group and the FBL 

Hie files were kept on suspected 
political activists by die Law En- 
forcement Intelligence Unit, a na- 
tional police information network 
set up in 1956 to aid local and state 
police departments in keeping in- 
formed on organized crime. The 
numbers about 250 police 
meats today and generally 
a low publicity profile. 

_ the past, LEIU offi cials testi- 
fied before a_ congressional investi- 
gating committee that their organi- 
zation keeps intelligence files only 
on figures of organized crime: Offi- 
cials said that the bylaws of the 
group restrict membership to police 
mtdljgience organizations ana that 
the files are tightly controlled to 
prevent information from leaking. 

Rights Group Challenge 

Qvfl rights activists and others 
recently have challenged the LEIU, 
asserting that it spied on political 
activists and maintained intelli- 
gence files on persons not directly 
involved in organized criminal 
activities, including opponents of 
nuclear power. 

FBI documents obtained by a 
Chicago-based coalition of civil 
rights groups and others show that 
special agents of the Pacific Tele- 
phone and Telegraph Co. attended 

Newsmen Assail 
Court Decision 
On Farber Case 

HACKENSACK, NJ., SepL 22 
(AP) — Journalists and newspaper 
executives yesterday criticized a 
New Jersey Supreme Court, ruling 
that upheld contempt convictions 
of The New York Times and its 
reporter. Myron Farber. for refus- 
ing to surrender Mr. Farber's notes 
on a controversial murder case. 

“We have never had a fair hear- 
ing in this case and we are going to 
ibe United States Supreme Court 
for that hearing," James Goodale, 
executive vice president of The 
Times, said after the 5-2 decision. 

"The New Jersey court has ruled 
that in the future, other journalists 
must be given a bearing before 
faring required to turn over their 
notes to any judge,” he said. "But 
Mr.' Farber continues to be denied 
jut such a bearing and has been 
ordered to spend at least six 
months in jail We think this is un- 
fair and unconstitutional.” 

Edwin Tucker, general manager 
of the New Jersey Press Associa- 
tion, said that he was “shocked and 
disappointed” by the decision. He 


s;f.. 


said that investigative reporters 
might find confide 
'drying up.’ 


fidential sources 


Richards 

an LEIU meeting as members in 
1960 in San Francisco, and that 
PT&T agents and representatives 
of the Pacific Gas ana Electric Co. 
attended a similar meeting in Oak- 
land in 1961 

Additional LEIU intelligence 
files, which were obtained by the 
Chicago coalition, indicate that 
LEIU maintained intelligence files 
as late as 1976 on members of a 
black nationalist group, an Indian 
activist group and members of anti- 
war groups. 

The files were obtained by attor- 
neys for the Alliance to End 
Repression, a Chicago organiza- 
tion. and a coalition or 31 other civ- 
il rights, church and political 
organizations. The coalition ob- 
tained the files under a disclosure 
motion made in a suit that it filed 
in 1 974 against the Chi cag o Police 
Department’s subversive unit. 

Richard Gutman, an attorney for 
the coalition, said yesterday that 
his group obtained more than 100 
intelligence cards on individuals 
kept by the LEIU. Most of the 
cards were kept on organized crime 
figures, be said, but about 20 were 
kept on "political dissidents." 

“A number of these people have 
no criminal record or connection 
with organized crime,” Mr. Gut- 
man said. “They were only in- 
volved in lawful political activity. 
This is the first concrete evidence 
that LEIU engaged in gathering 
and di«ernmarm g information on 
lawful political activities. We think 
it has the effect of inhibiting people 
from freely expressing thear First 
Amendment right. 

Thomas Ruxlow, vice chairman 
of LEIU, denied that his group 
muinminwH files on political activ- 
ists. Mr. Ruxlow. who is head of 
the Iowa state division of investiga- 
tion, said that if files were kept in 
the past cm political activists, they, 
have been purged from the organi- 
zation's records. But he said that 
the files may still have been in the 
Chicago police records because the 
Chicago Police Department may 
not have followed an order by the 
national group to purge its LEIU 
files. 

No Arrest Record 

Accormg to LEIU documents 
made available to The Washington 
Post by the Chicago coalition, sev- 
eral intelligence files included per- 
sons who apparently were not cov- 
ered by the bylaws of the group. 

A 1971 file contributed by the 
lice department of Redlands, 
lists a law student with no 
arrest record. The only information 
on the student is that he was a "rec- 
ognized leader of peace move- 
ments” and that he organized and 
raised money for draft evasion 
counseling and peace demonstra- 
tions. 

Other files were kept on a Uni- 
versity of Washington professor, a 
leader of the Republic of New Afri- 
ca, a southern black separatist 
movement, a member of the Black 
Panther Party, a member of the 
.Communist Party and members of 
the American Indian Movement 
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Ex- Aide Admits Handling 
Park Cash for Lawmaker 
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By Ellen Hume 

WASmNGTQN, SepL 22 — A 
former senior aide to Rep. John 
McFall, D-Calif., testified yester- 
day that he had deposited $3,000 in 


-> 
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cash from Korean lobbyist Tong- 
sun Park in separate $500 instafl- 
ments and haa destroyed a cover 
letter from Mr. Park to protect his 
boss from "political embarrass- 
ment." 

. "I didn't fed it would be to Mr. 
McFaU’s advantage to make such a 
brge deposit,” Raymond Barnes, 
Rep. McFall's retired administra- 
tive assistant told the House Select 
Committee on Ethics during its sec- 
ond day of public hearings on the 
McFall case. 

The committee has charged the 
11-term congressman with failing 
to report $3,000 of $4,000 cash 
campaign contributions from Mr. 
Park in 1974, with converting the 
foods to his personal use and with 
tewing received the money "under 
circumstances that a reasonable 
person migh t construe as influenc- 
performance of his duties.” 

Rep. McFall’s attorney count- 
ered that the charges had “no fac- 
taal bases” and were founded in- 
Sfcad.on "broad innuendo, circum- 
stantial evidence and vague 
“operations.” Rep. McFall is ex- 
pected to testify on his own behalf 
tettweek. 

■;Mr. Barnes repeatedly said that 
® could not remember’ the details 
« Ws dealings with Mr. Park, but 
“fsaid that he had "a vivid recol- 
"Cboo” of calling Mr. Park's office 
of receiving permission to 
““age the $3,000 campaign contri- 
wuion into an undisclosed dona- 

ftS. Said Violating 
Haiti Refugee Rights 
Washington, sept. 22 jupi> 

Z The National Council of 
'^lurches said today it will file a 
^“plaint with the Organization of 
■“Sfirican States charging the Unit- 
States with violating the rights 
^Haitian refugees, 
ine action by the church agency 
from government steps to de- 
P°ri the refugees without full hear* 
7 ® their request for political 
according to the Rev. Wil- 
T^Wipfier, human rights director 
5 National CounraTs Division 
jvjNarseas Ministries. The State 
says that the Haitians 
entitled to political asylum 
»« USe ^ey are economic refu- 


tiou to Rep. McFall’s office 
account. 

He contradicted testimony given 
the previous day by Mr. Park and 
one of Mr. Park’s employees, who 
said that they did not remember 
any request to change the designa- 
tion of the money. Mr. Park said 
that he had sent 30 bills of $100 in 
a sealed envelope to Rep. McFall’s 
office after Mr. Barnes had called 
to remind him of a promise to con- 
tribute. 

Mr. Barnes admitted receiving 
the money, but denial soliciting iL 

"I was in touch with Mr. McFaU 
later by telephone, and he said: 
*Well, put it away and we’ll discuss 
it when I get back from California.’ 
" Mr. Barnes recalled- 

Several weeks later, Mr. Barnes 
said, he and Rep. McFaU discussed 
the money. 

Question on Acceptance 

“There was some question about 
whether a campaign contribution 
could be accepted since Mr.^Park 
was not an American citizen,” Mr. 
Barnes said. It was then that he al- 
legedly called an employee of Mr. 
and got the approval to 
the designation, he said, 
d if Rep. McFall had had 
reservations about accepting the 
money from Mr. Park, Mr. Barnes 
replied: "I'm afraid I can’t give you 
the particulars of something that 
didn’t seem of any great conse- 
quence or importance at the time.” 

He said, however, that on his 
own initiative he had held the mon- 
ey in his locked drawer for three 
months before depositing it in five 
periodic installments in Rep. 
McFall’s office account 

Mr. Barnes acknowledged that 
be had denied to a newspaper re- 
porter in October, 1976, that he 
had accepted money from Mr. 
Park. Shortly after the telephone 
call from the reporter, he had de- 
stroyed a cover letter from Mr. 
Park that had come with the mon- 
ey, Mr. Barnes said. 

O Los Angela Times 
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UriMd kuwnafend 

Stuntman AJ. Baktmas aims for an airbag as he jumps 
from the top of the 22-story Kincaid Towers in Lexington, 
Ky. The bag burst and Mr. Bakunas suffered fatal injuries. 

Stuntman Dies as Cushion Fails 
323-Foot Free Fall in U.S. 


After 


LEXINGTON, Ky_ SepL 22 lAP) — Movie stuntman AJ. Baku- 
nas died today of injuries after he attempted to set a free-fall jump 
record yesterday by leaping 323 feet without a parachute from the 
top of an office budding, officials said. 

Members of the crew shooting the film “Steel" said that a canvas 
and plastic air bag intended as a cushion split open when Mr. 
Bakunas hit iL He was estimated to have been moving at 1 15 miles 
an hour when he hiL 

Mr. Bakunas, 27, who jumped from the top of Kincaid Towers, 
suffered multiple injuries and had been under intensive care at a 
hospital. He bad said before jumping that he wanted to accomplish 
the feat because “somebody's got to do it ” He said: “I am a profes- 
sional stuntman and I have pnde in what I do.” 

Mr. Bakunas said that be had always wanted to excel at one 
thing: free-falling from great heights. He had previously set a world 
record, 232 feet, in a jump from a helicopter. That mark was sur- 
passed Sept. 2 by Dor Robinson, who jumped 286 feet from a 
helicopter in Buena Park, Calif. 

Mr. Bakunas said that he had been injured only twice in 2,500 
jumps, four of those from heights of more than 200 feeL Albert 
Bakunas, the stuntman’s father, had said before the jump that he 
was "a proud, nervous wreck.” 

Lee Majors, star of the film, had said that a record-breaking 
jump would help publicize the movie. 


Before Assassination Panel 


Ex-Director of CIA Counters Katzeubach Testimony 


7 Million Barrels Stored 


Man Dies in Blast, Fire 
At Huse U.S. Oil Reserve 


HACKBERRY, La. SepL 22 
(AP) — An explosion at the site of 
a huge national petroleum reserve 
kiUed one man and seriously in- 
jured another late yesterday, and a 
plume of pressurized oQ still 
burned over the scene today. 

The fire, in a swamp about 20 
miles south of Lake Charles, La., 
lessened overnight, but officials 
said it might burn for two days. It 
was fed from an underground cav- 
ern — 10 stories high and as big as 
a city block — that held 7 milli on 
barrels of crude oO being stored as 
a hedge against foreign oil embar- 
goes. 

Firefighting experts waited for 
workmen to relieve pressure in the 
cavern before trying to ext ing uish 
the blaze, which roared up a drill 
pipe during routine maintenance 
and caught about 20 men on a drill- 
ing rig, officials said. Two men 
were burned, four dived to safety in 
a mud bank and the others 


WASHINGTON. SepL 22 (AP) 
— Former CIA Director Richard 
Helms said today dial a former at- 
torney °eneral could not have told 
the truth when be swore he could 
not recall meeting with Mr. Helms 
about the handling of a Soviet 
defector, Yuri Nosenko, whom the 
CIA later kepi confined in condi- 
tions of "hostile interrogation” for 
more than three years. 

Testifying at a House Assassina- 
tions Committee hearing on the 
death of President John F. Kenne- 
dy. Mr. Helms presented memos of 
his meeting with Nicholas Kaizen- 
bach to discuss the Nosenko matter 
on April 2, 1964. 

Mr. Helms told the panel that his 
lawyer recently contacted Mr. Kat- 
zenbach to discuss Helms' recollec- 
tions of the meeting. 

Mr. Kaizen bach yesterday de- 
nied under oath that he had any re- 
collection of the 1964 meeting. _ 

Asked if Mr. Katzenbach’s state- 
ment could be true, Mr. Helms 
replied, “No, it could not," 

Mr. Katzenbach was deputy at- 
torney general at the time of the 
Kennedy assassination in Dallas on 
Nov. 22, 1963. He later served as 
attorney general. 

Knowledge of Oswald 

Mr. Nosenko defected in 1964, 
claiming be had been a Soviet KGB 
official and had extensive knowl- 
edge of Lee Harvey Oswald’s activ- 
ities in Russia. 

The Warren Commission did not 

a uestion Mr. Nosenko. Mr. Helms, 
ten a deputy director of the CIA. 
said the agency believed Mr. No- 
senko to be a Soviet plant and ex- 
pressed that opinion to the com- 
mission. 

But in April. 1964, Mr. Helms 
said, he and other CIA officials 
were making plans to confine Mr. 
Nosenko in "spartan circum- 
stances” for intensive questioning. 
He said they met with Mr. Katzen- 
bach and other Justice Department 
officials. 

During the meeting a depart- 
ment lawyer expressed the view 
that Mr. Nosenko was an alien who 
could be paroled 10 the custody of 
the CIA and that "CIA could' do 
anything to carry out the terms of 

f iarolc,” Mr. Helms said, reading 
rom a memo prepared by the ClA 
counsel at the meeting 
Mr. Katzenbach asked the law- 
yer to research the question further 
and contact the CIA, and this was 
done. Mr. Helms said. 

Probably Never Told 

Mr. Helms acknowledged that 
Mr. Katzenbach probably was nev- 
er told the details of Mr- Nosenko’s 
confinement for more than three 
years in a tiny concrete-and-steel 
cell where he was fed a diet of tea, 
porridge and macaroni and was de- 
nied virtually all human coniacL 
Mr. Nosenko eventually con- 
vinced the CIA that he was not a 
plant, and he was given a new iden- 
tity and a job as a consultant. 

Committee members raised ques- 
tions about CIA and FBI d 


It was the first serious accident 
involving the $8 billion federal 
project to store half a billion bar- 
rels of crude oil The burning oil 
came from one of five caverns at 
the Hack berry dome, the firet of (If ft fsi Tnthnn 
four such storage sites along the w JUpun 


Senate Rejects 


along 

Gulf CoasL It blew when the cav- 
ern was half full. 

“We’ve got every trick in the 
book working to try and control 
it," said Mr. Parker. Earthen dikes 
were hastily pushed up to contain 
the flames. 

Mr. Parker said the oil in the 
cavern was under pressure of 650 
pounds per square inch, which was 
forcing oil back through the well 
hole. “We are going to have 25,000 
to 30,000 barrels come out of there 
before the pressure is equalized,” 
he said. 


WASHINGTON, SepL 22 (AP) 
— The Senate yesterday refused to 
approve a $7.5 million contribution 
to the UN University in Tokyo. 

The 38-29 roll-call vote came as 
the Senate opened debate on a $9.2 
billion economic foreign-aid bilL 
Opponents contended th8t such 
a contribution was likely to balloon 
to a $50 million expense and was 
an unwise use of foreign-aid funds. 
Sen. Daniel Inouye, D-Hawaii, had 
defended it as a gesture of thanks 
for Japanese aid to refugees from 
the Indochinese war zone. 


clambered down a 
ahead of the flames. 


staircase just 


“We don’t know what 
happened,” said Bfil Parker, deputy 
project manager. But workmen, said 
the fire was touched off by a spark 
that was struck while they were 
pulling a drilling bit up the pipe. 


IRA Said to Get 
U.S. Binoculars 
For Night Vision 

BELFAST, SepL 22 (AP) — The 
Provisional wing of the IRA was re- 
ported today to have obtained 
three sets of U.S. electronic night- 
vision binoculars that can detect 
infrared-ray equipment used by the 
British Army in surveillance opera- 
tions after dark. 

The army in Northern Ireland 
refused to comment on the reports, 
which cited only “a Belfast security 
source.” 

The source reportedly said that 
IRA sympathizers in the United 
States stole the binoculars, together 
with rifles, during 1976 raids on 
National Guard armories in Massa- 
chusetts and Tennessee. 

The anti-surveillance binoculars 
can enable snipers to pick out tar- 
gets in the dark, the source said. 


Union Leaders Call Strike 
At All British Ford Plants 


LONDON, SepL 22 (UFI) — Un- 
ion leaders today ordered an all-out 
strike of all 56,000 workers at Ford 
Motor Co. plants throughout Brit- 
ain to protest a company offer of a 
ftve-per centpay increase. 

The decision came at the end of a 
2 Vi- hour meeting of leaders of 15 
unions represented at Ford plants. 

Ron Todd, chief onion negotia- 
tor and national organizer of the gi- 
ant Transport and General Work- 
ers Union, telephoned Ford man- 
agement during the meeting to ask 
if they would resume negotiations 
with a higher pay offer. Manage-, 
meat refused and the strike was 
ordered. 

30 Percent Demanded 

Earlier, nearly 15,000 Ford work- 
ers had staged wildcat walkouts to 
protest the company's offer. 

The unions h»d demanded a 30- 
percent increase for the annual 

Italy’s Research Budget 

ROME. SepL 22 (UPI) — Italy 
expects to spend 1.944 trillion lire 
($2.35 billion) this year on scientif- 
ic research, the National Research 
Council said today in a report for 
submission to Parliament. It said 
that this is a 2 3. 9 -percent increase 

over last year. 


t coming i 
October. The Ford offer corre- 
sponds to the British government's 
wage guidelines. 

Mr. Todd said union leaders sup- 
ported “the action of our mambas 
against what we consider to be a 
derisoiy offer,” and be referred to 
Ford’s petition as a “refusal to ne- 
gotiate under free collective 


A Ford statement in response to 
the strike call said, “We are com- 
pletely disappointed.” 

Western Asks Flights 
To 2 European Cities 

LOS ANGELES, SepL 22 (UPI) 
— Western Airlines said yesterday 
that it had asked the Civil Aero- 
nautics Board for authority to pro- 
vide transatlantic service to Am- 
sterdam and Brussels. 

Western, which serves 43 U.S. 
cities, mostly in the West, said that 
it would provide twice-weekly ser- 
vice between Anchorage and Am- 
sterdam and three flights a week 
from Mirineapolis-St_ Paul to Am- 
sterdam and Minneapolis-SL Paul 
to Brussels. Service between those 
points is being considered in the 
U.S.-Benelux proceeding now be- 
fore the board. 
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with the Warren Commission as 
they took testimony yesterday from 
the three still-living members" of the 
commission — Former President 
Gerald Ford, a House member at 
the time of the commission's work: 
former Sen. John Cooper. R-Ky.. 


and John McCloy, a high-ranking 
official in several administrations. 

The committee also questioned 
Lee Rankin, the Warren Commis- 
sion’s chief counsel, and Mr. Kat- 
zenbach. 

All five said they believe the 


Senate Panel Backs Cut 
In Taxes on Capital Gains 


commission reached the right con- 
clusion: that Oswald was the lone 
assassin. But they said the commis- 
sion's investigation probably would 
have been much broader had the 
FBI and CI A shared all of their in- 
formation about the case. 

Mr. Runkin and Mr. Katzenbach 
said (hey have been shocked to 
learn, from previous investigations 
of government intdligence activi- 
ties. the extent or the" information 
(hu( the FBI and CIA withheld 
from the commission. 


Bv Edward Cowan 


WASHINGTON, SepL 22 (NYT> 
— In a setback for the Carter 
administration, the Senate Finance 
Committee decided yesierdav to 
cut capital gains taxes by S3 billion 
a year. 

Adopting a proposal by its chair- 
man. Sen. Russell Long. D-La.. the 
Finance Committee agreed by 
voioe vote to exclude 70 percent of 
long-term capital gains from ordi- 
nary income tax. instead of the 
present exclusion of 50 percent. 
For a gain to qualify as long-term, 
an asset must be owned by a tax- 
payer for one year or more. 


A change in the way capital gai™ 
— profits on the sale of securities, 
land or other assets — are taxed 
would benefit taxpayers in all in- 
come brackets who have such 
gains. However, congressional 
aides said that most of the benefit 


Little Progress 
In Talks in U.S. 
Teacher Strikes 

NEW YORK, SepL 22 (AP; — 
Negotiators met but reached few 
agreements as teachers’ strikes con- 
tinued today in several U.S. com- 
munities. The walkouts affect more 
than 500,000 students from elemen- 
tary school through college, with 
most of the disagreements center- 
ing on wages. 

All-night discussions in 
Bridgeport. Conn., produced no 
fiosttive results and more than one- 
fifth or the city’s 1 ,250 teachers re- 
main jailed, m National Guard 
camps, for refusing to obey back- 
to-work orders. 

Fall River, Mass., teachers dem- 
onstrated last night and continued 
their 10-day walkout in defiance of 
judicial orders, despite a $20.000-a- 
day fine imposed against their un- 
ion yesterday. 

In five Ohio school districts, in- 
cluding the 100,000-studem Cleve- 
land system, negotiations remained 
deadlocked. In Pennsylvania, about 
37.000 students in eight districts 
were still out of school and no end 
of the teachers' walkout was in 
tight. 


would (low to persons in upper-in- 
come brackets because they ac- 
count for most of the capital gains 
reported. A detailed breakdown by 

income brackets was not immedi- 
ately available. 

The committee's action could be 
modified by the full Senate when it 
acts on the general income tax re- 
ductions that the committee is 
drafting. 

The House in August approved a 
SI 6.3 billion overall' tax cut, includ- 
ing a Sl.S billion reduction in capi- 
tal gains levies. However. $745 mil- 
lion of that sum resulted from a 
House decision to give homeowners 
a one-time exclusion of up to 
S100.000 of profits on the sale of a 
house. 

Sen. Long thinks that this is loo 
generous and he is expected to trv 
to whittle down the exclusion in a 
House-Senate conference next 
month. The House, in turn, is likely 
to resist raising the excludable por- 
tion or capita] gains to 70 percent, 
as is the administration. 

With the administration arguing 
that it is undesirable to give as 
much as $3 billion of tax relief to 
persons with capita] gains, it ap- 
pears that the conference would 
make the excluded portion 60 per- 
cent or else find another approach. 

In another development, the 
Finance Committee declared that a 
decision it made Wednesday to 
deny deductions for the ownership 
of yachts, hunting lodges and other 
fatalities used for business enter- 
tainment would not apply to the 
purchase of season tickets for pro- 
fessional sports or tickets for the 
theater or opera. Those outlays 
would continue to be deductible. 

Mr. Carter’s sweeping proposals 
for tightening up on business enter- 
tainment deductions would have 
made all such expenses nondeducti- 
ble. But lobbyists for the theater 
and for professional sports told 
Congress that such a change would 
deprive them of an important part 
of their revenues and would force 
them to raise ticket prices. 

By and large. Congress has 
shown little inclination to accept 
Mr. Carter's entertainment crack- 
down, apart from the limited tight- 
ening approved by the committee 
Wednesday. 
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South Africa’s Time of Trial 


It is hard to exaggerate the importance of 
the passage that southern Africa has entered 
by virtue of John Vorster’s resignation as 
prime minister of South Africa and South 
Africa’s simultaneous rejection of the UN 
plan, which it had previously accepted, for 
bringing independence to Namibia. Mr. 
Vorster’s departure removes a leader who, if 
stubborn and perverse by Western standards, 
had the stature at home to make serious 
change at least thinkable; no possible succes- 
sor can hope to claim the same power. 

Meanwhile, Pretoria’s rejection of the UN 
plan on Namibia creates a new prospect of 
crisis: In place of reasonably orderly, inter- 
nationally approved change in Namibia, in- 
ternal violence and international . tension 
hang even more darkly over the whole south- 
ern African sky. 


with the UN plan. It is hard not to conclude 
that Pretoria’s action arose not from those 
details but from pressure among Mr. 
Vorsters would-be successors to show their 
toughness at a moment of transition. 


* * 


This sequence' is foreseeable if Pretoria 
runs its own elections: first, SWAPO will re- 
sume guerrilla war and invite in the Cubans 
with all that means to the U.S. effort to pro- 
vide a peaceful non-Commimist option for 
the settlement of African disputes. Then, the 
United Nations will vote economic sanctions 
against South Africa, facing the United Staes 
with an issue p ainf ul and divisive in both its 
political and diplomatic aspects. Further, 
perhaps deadly blows will be delivered to at- 
tempt to bring about a decent solution in 
Rhodesia and to substitute reform for revolu- 
tion in South Africa itself. 


What went wrong with a Namibian plan 
that seemed so valuable and promising to 
South Africa just a few months ago? South 
Africans claim that the United Nations, to 
favor the externally based guerrilla group 
known as SWAPO, made unacceptable 
changes in the April plan: increasing the size 
of the UN election-supervisismg force to 
7,500, installing a 360-man UN supervisory 
force over the local police, pushing back the 
date of elections by a few months. But it is 
absurd and unforgivable for South Africa to 
be quibbling over changes, if they are that, of 
such trivial dimensions, when quibbling 
means putting at risk immense gains in secur- 
ity and respectability ensured by sticking 


With stakes of that magnitude, there is 
good reason to proceed with the utmost care. 
Hoping against hope, the United States is 
taking the position that it is still possible to 
draw back from the precipice. It is trying to 
hold the decision open and give Pretoria 
room to reconsider. The fight over the suc- 
cession mak es this an extraordinarily diffi- 
cult time for South Africa to do that Yet if 
South Africa can not, there is scant reason to 
believe it can do anything effective to spare 
itself a storm dwarfing every other ordeal it 
has endured in the past 

THE WASHINGTON POST. 


Pinched for Pinching 


We read the story “A Pat on the Bottom 
Lands Virginia Man in Jail” with a mixture 
of sadsfction and sorrow, knowing full well 
that Walter Combre richly deserves his 60 
days in jail, his $150 fine, and his lecture on 
the women’s liberation movement for pinch- 
ing Vickie Evans “on the posterior end"; yet 
knowing, too, that the liberties taken by Mr. 
Combre, and the resultant penalties, are 
bound to have some inhibiting effect on 
time-honored custom — if not, in fact, on 
liberty. No more will swaggering men feel 
free, so to speak, but will rather discipline 
themselves to keep their arms at their sides, 
their eyes on higher matters. Whistles and 
hoots will undoubtedly go next. There will be 
an eerie silence at constructin sites. 


* * * 


This eventually had to be, of course, but 
it’s too bad the revolution had to come at the 
hands of Mr. Combre. Miss Evans testified 
that not only had Mr. Combre pinched her 
on the day in question, but that he had also 
done so the day before. The second time 
around. Miss Evans was sitting on her porch 
when Mr. Combre attacked. She chased him 


back to his yard and hit him on the head with 
her shoe; whereupon the fanatic Mr. Combre 
drew a gun, hopped into his van and bumped 
Miss Evans as be drove away. In short, Mr. 
Combre was not your ordinary pincher. Yet 
the exception will make the rule. 

As long as a precedent is being set, howev- 
er, we ought to correct a statement of Dis- 
trict Judge Joseph Jordan, who handed down 
the ruling. In reference to the pinch. Judge 
Jordan said that the equal status of men and 
women “does not grant special liberties un- 
less you’re invited by the other party.” That 
is an unlikely occurrence, even in the friend- 
liest relationships. The success of the pinch 
— according to those who practice such 
things — depends totally on surprise. An in- 
vitation would be pointless. There is no use 
creating contingencies. 


# * * 


No, let it go deanly. Shakespeare spoke of 
“Necessity’s sharp pinch,” and he was right, 
as usual — whatever way you choose to read 
it 

THE WASHINGTON TOST. 


International Opinion 


Vorster Steps Down 


Mr. Vorster leaves for the next prime min- 
ister a country full of problems — increasing 
economic difficulties and an unworkable 
Bantustan policy are among the main inter- 
nal ones — but not a country that is on its 
last legs. 

The decision to go it alone on Namibia was 
not unexpected. It has been clear for some 
time that reconciliation between the South 
African objectives and the plan endorsed by 
the United Nations would be difficult. The 
substantial delays to the holding of elections 
which the United Nations scheme would 
entail, the large-scale presence of UN troops 
which would be required, and the apparent 
partiality shown by the UN to SWAPO, es- 
pecially on its claim to Walvis Bay, were all 
factors contributing to the South African 
cabinet’s loss of patience. 

There is no doubt that any elections held 
under the auspices of South Africa will be 
boycotted and disregarded by SWAPO, who 
would also be likely to launch a campaign of 
intimidation and violence. Even if the elec- 
tions were held peacefully, the results would 
have no standing in the international com- 
munity. No claim to independent status by 
whatever government emerged from the elec- 
tions would be accepted by any foreign coun- 
try. Whoever takes over from Mr. Vorster 
will have his hands ded t*o a considerable ex- 
tent by his own cabinet colleagues and by the 
dictates of party policy. The future of Nami- 
bia is less predictable. 

— From the Times (London). 


propaganda. This is something Prime Minis- 
ter Vorster’s successor will have to tackle. 
His problem will be to steer the nationalistic 
conservatism that forms part of the facts of 
life in South Africa towards policies that 
demonstrate a willingness to effect reforms. 


— From the Neue Zurcher Zeitimg (Zurich). 


Camp David Aftermath 


Almost everything Mr. Begin has said since 
the signing of the Camp David agreements 
has been liable to provoke his Arab oppo- 
nents or humiliate Mr. Sadat. Hie urge to 
gloat seems irresistible. . . The Israelis. . . 
may wish to disregard the summit of con- 
frontation states taking place in Damascus, 
but neither they nor the Egyptians can disre- 
gard the action of Saudi Arabia and the other 
conservative oil states. 


It has become urgent for South Africa to 
find a way out of its political isolation and 
combat the senseless international boycott 


So far their opposition to the agreements 
has been measured, and the Saudis have im- 
plicitly given Mr. Sadat their endorsement 
for a separate treaty. The obvious require- 
ment on the Israeli side is that Israeli hick 
should not be pushed too far, but that does 
not seem to have entered into Mr. Begin's 
calculations. On the best interpretation. 
Camp David represented the ultimate in 
what President Sadat could give. On a worse 
interpretation, he gave too much, he will suf- 
fer for it, and the Middle East will undergo 
an even worse conflict as a result. That is the 
question which a few weeks, or at most 
months, will decide. . . What Israel now 
needs to do is the opposite of what Mr. Begin 
has done since Monday: It is to give the 
agreements their most liberal interpretation 
in favor of the Palestinians. 


— From the Guardian (London). 
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NEW YORK. - The New York Sun commented in 
an editorial: “It is the duty of the President of 
the United States to avoid all unnecessary expo- 
sure of himself to the possibility of assault by 
malice of lunacy, and to ensure efficient guards 
of his person. *His people,’ as the example of 
President McKinley at Buffalo so sadly demon- 
strated. include all sorts and conditions of men, 
and among them crazy enemies of the social or- 
der to whom assassination appeals irresistibly as 
a means of gratifying revenge or acquiring 
notoriety.” 


NEW YORK - According to the most recent re- 
search findings, the best chance of solring the 
canoer problem lies not in the hope of any single 
great discovery, but in the patient accumulation 
of a multitude of facts derived from research and 
experience. There is already enough expertise 
with radiation therapy and surgical procedures 
to save the lives of many patients if they would 
only come forward for early diagnosis. The pub- 
lic should know that the study of cancer is being 
pursued os never before. 




Gamble for Peace 


In Mideast Tangle 


By James Reston 


on the 


YX/ASHINGTON — The ques- of differences but put A 
YY don now about the Camp table far ncgotiatioa. 

TV "-'*“ D Sadat, unlike Begin, was recep- 

tive to the pugnacious questions of 
also so exhausted 


David “Framework far Peace in the 
Middle East” is not whether it will 
work — that cooks later — but 
whether it trill be given a dumce to 
work. 

In the privacy of the diplon 
at Camp David, Carter, Begin 
Sadat were able to work out a num- 
ber of delicate compromises, but in 
the publicity after the summit, all 
the contending forces have been 
concentrating, not on the agree- 
ments but under the insistent ques- 
tions of reporters and politicians, 
on the disagreements — and in this 
process they have been putting all 
the co m pro m ises in jeopardy. 


When he came down from Camp 

cameras in separate interviews with 


all three national networks and lat- 
er met with selected newspaper re- 
porters to explain what had hap- 
pened. At this point, diplomacy 
and publicity came into confhcL 


Background 

Begin called a few reporters to- 
gether for a breakfast m a base- 
ment suite as the Washington Hil- 
ton Hold. The ground rules were 
that he was miking for “back- 
ground" — meaning that he was 
not to be quoted. He was almost 
recklessly confident and empha- 
sized not what had been achieved 


at Camp David but what had been 
avoided — ] 


Chinese Comet in Balkan Sky 


By Leopold Unger 


B 


russds — Tito will not be going 


to Moscow this vear. The trip 
scheduled to follow 


that he had 
that of Hua Kuo-feng to Belgrade 
has just been canceled, and pronely 
because of the Hua visit. 

Moscow’s reaction to Hue’s Bal- 
kan voyage was — and still is — far 
too nerve-wradting (“dose to 
paranoia," according to a diplomat 
in Moscow) to allow any hope of a 
calm conversation between toe Yu- 
goslav leader and Soviet President 
Leonid Brezhnev. 

China never has been a “normal” 
adversary for the Soviet Union and 
after Hua’s nwarndwing; in the Bal- 
kans, the tone of die Soviet press 
has become harsher than ever. 
Pravda made its objections Very 
dear: “There must be an end to 
Peking’s provocations and expan- 
sionism in Europe.” It is proof of 
an agitated state, which finds some 
ation in the results of the 
crip that the Russians have al- 
ready noted. 

Beadway 

For the first time since the Yalta 
agreement, a powerful nation 
frankly hostile to the Soviet Union 
has succeeded in making some 
headway in the Balkans, an area 1 
which the Kremlin considers of pri- 
mary strategic value. After decades 
of desperate efforts to isolate 
Petting, Moscow is now made to re- 
alize that Chins has gained a 
beachhead in the political and ideo- 
logical “soft underbelly” of the So- 
viet empire. 

Furthermore, Moscow’s reaction 
foDowing Hua’s trip served only to 
hightlight Yugoslavia’s and 
Romania’s independence from the 
Soviet Union. According to the So- 
viet press, these two countries were 
“irresponsible, absurd, intolerable, 
unjust, thoughtless" in receiving 
Hua. And while Romania’s reply 
was prudent and restrained. Yugo- 
slavia’s was direct, enercetic and 
even sarcastic. (Tito let it be known 
that he’s been through the same 
thing with Stalin.) However, both 
countries made it very clear to the 
Kr emlin that they had no intention 
of c h a ngin g thier policies toward 

China. - 

In paying a call Tito, one of the 
founders of nonalignment, and to 
Nicolae Ceausescu, an enthusiastic 
admirer of the Yugoslav leader. 


Hua has placed China squarely m 
1 World. And for the Siovi- 


the Third 
et Union this means that Peking 
has one main goal: to counter the 
Third World’s pro-Soviet trend as 
it is promoted by Cuba. 

And adding to all that, three, 
weeks after Hua's return from the 
Balkans, an extroanfinary delega- 
tion- from the European Economic 
Community will be visiting Peking. 
The EEC delegation will be headed 
by Wilhelm Hafericamp, the vice- 
president and foreign affairs com- 
missioner of the EEC but its mem- 
bers will be made up half of high 
officials of the European orgamza- 
don and half of representatives of 
the biggest financial and industrial 
firms of Europe, including the As- 
sociation of European Banks, the 
Industrial Union of the EEC, Roy- 
al Dutch Shell, Saint-Gobairr, 
Olivetti, Mann and the BruxeUes- 
Lambert Group. 

The unusual makeup of this dele- 
gation confirms Western Europe's 
interest in the Chinese market and 
its intention to play a major role in 
Hua’s plan to modernize China. 
The Kremlin sees this delegation's 
trip as a posthumous victory for 
Chou En-lai, who, from his 
deathbed in May, 1975, told Sir 
Christopber Soames — then EEC 
foreign affairs commissioner — 
that 'China and Western 
must dose ranks because of the : 
riet menace. 

The Kremlin knows also that al- 
though the EEC delegation, which 
is leaving this weekend for Peking, 
will have an essentially economic 
role, its mission win unquestiona- 


bly have some political fallout. It 
may well lead to a trip by Hua to 
Western Europe this year, during 
which the Chinese president would 
visit Paris, Rome and Brussels, the 
capital of the Common Market. 

Moscow, thus, believes that 
Hua’s Balkan visit was only the 
first move by China in its strategy 
as a world power. 

For the Kremlin, the Chinese 
danger is double. First, it threatens 
to complicate the relatively calm bi- 
lateral relations it has had with 
Western Europe co nce r nin g securi- 
ty. China could, for example, show 
some interest in negotiations of the 
H elsinki type, in which other extra- 
European powers — the United 
States and Canada — have taken 
pan. 

And even more important for the 
leaders of the Kremlin, Hua’s trip 
has already shown the real extent 
and the limits of the Brezhnev doct- 
rine of limited sovereignly within 
the Communist bloc. 

The Soviet Union is unlikely to 
tolerate this situation. But what, 
reasonably, can it do? 

There is no question of a resort 
to arms. But the Kremlin is prepar- 
ing a series of moves to prevent, or 
delay, any EEC-Peking rapproche- 
ment. And in the Balkans, it can 
act in three ways. 

It can try to app^y economic sanc- 
tions to Yugoslavia and Romania. 
This is a tactic already used by Sta- 
lin after the Tito schism in 1948 
and by Nikita Khrushchev foDow- 
ing his break with Mao Tsc-tung. 
However, history has shown this 
type of action to be largely ineffec- 
tual. 

The Kremlin can also try to 
foment a pro-Soviet political oppo- 
sition in Belgrade and Bucharest 
And although this type of intrigue 
pays few dividends in the short run, 
it may turn out to be a solid invest- 
ment in the long nut particularly 
in the expectation of unrest follow- 
ing the death of Tito, who is now 
Soyeais old. 

As for Ceausescu, the task will 
be easier. The Romanian leader has 
to put up with an economic crisis, 
labor unrest — particularly in the 
mining sector — a bureaucracy that 
was severly shaken by the security 
chiefs recent defection to the West 
and by a never-ending purge of its 
cadres. Ceausescu is more vulnera- 
ble than ever. 

Moscow may also try to foster an 
outburst of nationalist sentiment 
within the Balkans. In previous 
times of tension, Stalin ana his suc- 
cessors have already used this form 
of diversion. It was child’s play 
coaxing the Hungarians of Transyl- 
vania to rise in opposition to the 
central government of Bucharest 


and 


to 


to incite die Bulgarians 
don the very existence of the 
' i nifln nation in Yugoslavia. 

And foDowing the Albanian-Chi- 
nese split, Moscow may also make 
use of a new ally — the 1.5 million 
Albanians living in the Yugoslav 
province of Kossovo. Has not Tira- 


how he had managed to 
reject what he regarded as the 
“outrageous" demands of Sadat, 
and even^ at the end. of Carter's at- 
tempt to question the future of 
Jerusalem. 

On the evening of that same day. 
President Sadaindd an open press 
conference at the Egyptian Embas- 
sy on Massachusetts Avenue. He 
demanded no restrictions on the re- 
porters who put their tape recor- 
ders on his desk, and grilled him on 
the unanswered questions in the 
still unpublished compromises at 
Camp David. What, precisely, did 
Prime Minister Begin mean by say- 
ing the Israeli settlement could go 
on indefinitely, the reporters 
asked? What cud he think of a 
United States senator's statement 
that Begin had won everything and 


ha just qualified the Hua trip to the ^T^TL CVayl 5i? 8 * 

Bafcra as a “provocation against S““ «H*“*.* 

Camp David? Did he fed isolated 

from the rest of the Arab world by 


Albania? 

Mr. Brezhnev win be putting the 
final touches on his reply to the 
Chinese diplomatic offensive dur- 
ing a visit to Hungary early next 
month. And according to Eastern 
European sources, this visit will be 
foDowed immediately by a Com- 
munist summit conference which 
will assemble all the Communist 
Party leaders and all the heads of 
member-nations of the Warsaw 
Pact. 

A Western diplomat resumed the 
Hua trip as “the Hua Kuo-fen; 
comet streaking the Balkan 
remains to be seen 
ning striking the tail 
comet does not risk setting off the 
Balkan powder keg. And in this 
area of the world, this is not simply 
a rhetorical misuse of worn cliches. 


his agreements at Camp David? 

Also, what would he do if ”” 
Hussein of Jordan, and the 
Arabians, and the Palestinians 
didn’t go along with the Camp Da- 
vid compromises? 


-fens 
B alkan sky.” It 
if Soviet light- 
ail of the Hua 


Argues Case 

All this took place in a dim room 
in the Egyptian Embassy, periodi- 
cally but suddenly flluminated by 
his own television cameras — the 
U.S. networks were not there — so 
Sadat argued his case for the Cairo 
audience, but kept saying on the 
side: “We have a very delicate posi- 
tion now and are very keen to ac- 
complish what we have agreed 
upon. . . I would advise that we do 
not try to hammer on this problem 


Question: Bat what led to the 
breakdown from your view? What 
happened that made you change 
your mind? 

Sadat: I shall never tell you. 

Question: Was it that bad? 

Sadat: Yes. Because you know I 
don’t lose my patience easily. But 
Carter proved to have much more 
patience than me. 

Mysterious 

All this is vaguely mysterious, so 
we are left with the impression that 
at Camp David Begin insisted on a 
conclusion on a compromise that 
was unacceptable to Sadat, but was 
accepted reluctantly by Sadat on 
the urgent entreaties of Carter, the 
nature at which Sadat says he. will 
“never tell." 

Officials here say there was “no 
deal," no promises that made Sadat 
change his mind, only the hope that 
a vague compromise might keep the 
peace process going, and that the 
Knesset and King Hussein in Jor- 
dan and the leaders of Saudi Ara- 
bia and the other Arab states, even 


i if they don’t agree with the Camp 
avid< 


David conclusions, will at least give 
them a chance in work. . . 


Perplexing Shift in Sciences 


By Daniel S. Greenberg 


W 


■ Letters ■ 


WASHINGTON — Leaders of 
the scientific community 
have so often employed panic tac- 
tics to expand federal spending for 
research that skepticism now often 
greets their contentions that all is 
not well in the house of science. 

Nevertheless, though present-day 
UJS. science remains productive 
and rich by the standards of any 
other nation, it would be prudent 
to listen to what some of the sager, 
nonalarmist heads of the profession 
are saying. They are not proclaim- 
ing doom. Rather, they are express- 
ing puzzlement and concern over a 
complex of changes now taking 
place in the innards of an en- 
terprise on which we all depend for 
improvements in the treatment of 
disease, industrial and agricultural 
productivity, defense, energy sourc- 
es and environmental punty. Thus 
we find Frank Press, the competent 
and calm White House science 
adviser, saying — in a mood of per- 
plexity — that “Profound thmg s 
are happening in the sociology of 
science that we won’t understand 
for 10 years." What does he mean? 

In Harmony 

Mr. Press, in harmony with 
many of his colleagues in the feder- 
al science establishment, is not so 
much concerned about the avail- 
ability of money for science — 


staff.” Relatively low in status, and 
without job security, these re- 
searchers rarely have an opportuni- 
ty to develop their professional 
potential; they’re hired hands, usu- 
ally working on someone rise’s 
project 


• Undergraduate teaching posts 
-— which have long provided an in- 


visible subsidy for graduate train- 
ing — are on the brink of a major 
decline as lower birthrates begin to 
show up in lower undergraduate 
enrollments. 


The scarcity economy 

spawned a spirit 


_ m aca- 
demic science has spav 
of caution among young research- 
ers anxious to make their mark. 
Department chairmen report that 
doctoral candidates are increasing- 
ly shunning long-shot thesis proj- 
ects in favor of sage and sure prob- 
lems. 

• Meanwhile, industry has gen- 
erally reoriented its research, priori- 
ties m favor of short-term payoffs, 
rather than long-term inquiries of a 
fundamental nature. There are 
exceptions, but, by and large, sci- 
ence is a shrinking enterprise on 
the UjS. industrial scene, whereas 
in West Germany and Japan, it's 
coming up fast And the U.S. shift 
is occurring at a time when, in a 
number of fields, including agricul- 
and 


and prescriptions for U.S. science. 
Among than are urgings for aca- 
deme and industry to enter into 
collaboration on major scientific 
projects and for government to hdp 
break the tenure-log am by subsi- 
dizing early retirements of academ- 
ic faculty. 

At the moment, however, the in- 
stitutional base of science is bring 
reshaped by forces that are only 
dimly understood. No one, in fact, 
is certain that these changes wID be 
detrimental to the quality and pro- 
ductivity of science, as distin- 
guished from its lifestyle. The sci- 
entific community, after all, re~ 
mains large and well financed. But 
it is becoming different, and that’s 
why many of the statesmen of sci- 
ence wish they had a better under- 
standing of what this will mean for 
their profession and its ability to 
fulfill the demand for continued 
production of knowledge 


Wooden Habits 


Re: “Unions vs. The Multiple- 
Choice Test" (IHT, Sept.6) the 
tester who equated the word 
“antipathy” with “animosity” has a 
leaden ear for language. “Antipa- 
thy” derives from the Greek, anti + 
pathos, signifying that one enter- 
tains a feeling against a thing or 
person or practice. As a noun, 
“antipathy" denotes the passive 
holding of such a feeling, as in. 
“Although he never said so, he dis- 
liked Bloggs.” 

“Animosity,” however, is a dif- 
ferent kind of noun. It is an active 
noun, as its Latin root, animosus, 
tells us. It signifies the fullness of 
fury, or the wind blowing violently, 
or the power of courage, ail of 
which are active qualities. To equ- 
ate "antipathy" with “animosity” 
reveals a very wooden habit of 
mind, as well as a wooden under- 
standing of language. The tester 
should have included another slot: 
“ None of the Above.” • 

J- M. B. CRAWFORD. 
London. . 


ture and pharmaceuticals, it is 
. . . , - , , . widely held that basic scientific 

though that s a problem, too. given knowledge has been pretty well ex- 
the fact that purchasme Dower for ploited and that new devriopments 

must await new scientific tinder- 
standings. 


„ power for 
basic research has been on a pla- 
teau for a decade. What they are 
more concerned about are the long- 
term consequences of institutional 
c hanges that are squeezing a lot of 
youth, spring and vitality out at the 
conduct of research. For example: 

• Throughout academe, a glut 
of tenured professors — hired in 
the boom days of the space era — is 
choking up job opportunities for 
newly graduated sciolists. In 1968, 


These and other problems have 
inspired an assortment of diagnoses 


The International Herald Tri- 
dune welcomes letters from read- 
ers. Short letters hare a better 
chance of being published. All let- 
ters are subject to condensation 
for space reasons. Anonymous 
letters will not be considered for 
publication. Writers may request 
that their letters be signed only 
with initials but preference will be 
given to those fatty signed and 
bearing the writer's complete 
address. The HeraU Tribune 
cannot acknowledge betters sent 
to due editor. 



ICS 

received 

previous seven years. By 1975, the 
figure was 19 percent. 

• Confronted with a new Ph.D. 
proletariat, academe has responded 
with the little-noted creation of a 
caste system that provides scientific 
labor at lower cost and without the 
long-term job commitments that 
have traditionally characterized 
university employment Ca nd idates 
not deemed suitable for faculty ap- 
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the reporters, 
that at times be was sot able to 
find the right words to express his 
thought- . 

At one point, for example, he. 
meant to refer to the Senate of the 
United States but called it “the 
Knesset” — the parliament of Isra- 
eL Evan more startling, he referred 
at one point , to Camp David as 
“Waterloo" — and after an aston- 
ished gasp from the reporters, he 
explained that he was so tired and 
bad had so little steep that he 
wasn't getting things straight. ' 

Pressures 


the vital interests of their 
countries, and make their wav 
through national and world poli- 
tics. 

So Carter is waiting now to see 
whether the fragile compr om ise of 
Camp David will Hold, and 
whether the Israeli Knesset anti the 
leaders of Jordan and Saudi Arabia 
will go along with the imponder- 
ables that brought Carter and Sa- 
dat together to save the Camp Da- 
vid conference from collapse. 

It is still a mystery how Carter 
and Sadat avoided a disaster at 
Camp David, as tins colloquy at 
Sadat’s press conference indicates: 

Question: Friday, when you 
called for the helicopter and were 
ready to leave. President Carter- 
must have said something to you 
that was rather persuasive. - 

Sadat: With President Carter, 
mark this: We shall face the impos- 
sible, whatever it is. 

Question: But how did he prevail 
upon you to change your mind? 
What did he say, precisely? 

Sadat: Come, come, come. I 
can't disclose this between two 
friends. . . he imposed upon me 
certain things that! wouldn’t agree 
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WASHINGTON, Sept, 22 <IHT) 
—The While House today released 
nine letters exchanged by President 
Carter, Egyptian President Anwar 
Sadat and Israeli Prime Minister 
Mcnachem Begin. But the most 
controversial one, which concerns 
Isold’s withdrawal from the West 
Bank . of the Jordan, was not among 

them. 

The letters, released five days af- 
ter the Camp David summit laiirc 
concerned Jerusalem, the rights of 
the Palestinian people and the 
forthcoming vote in the Israeli 
Knesset (parliament) on the remov- 


Mr. . Carter sent a copy of Mr. 
Sadat's letter to Mr. Begin, and, in 
a covering letter of his own, told 
the Israeli leader that the position 
of the United States on Jerusalem 
remained as stated by U.S. ambas- 
sadors in the UN General Assem- 
bly in July, 1967, and July, 1969. 

The U .S. position is that the sta- 
tus of Jerusalem, which the Jewish 
state calls its capital, can be decid- 
ed only in consultation with the 
Arabs. 
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forthcoming vote in the Israeli Sjetuement Position 

Knesset (parliament) on the remov- Mr. Sadat wrote a separate letter 
al of Jewish settlers from the Sinai to Mr. Carter on the same day reaf- 

Last Sunday, the final day of the finning Egypt's position on Jewish 
13-day summit meeting. Mx. Sadat settlements m the Sinai 
wrote a seven-point letter to Presi- He said that all Israeli settlers 
dent Carter setting out Egypt’s po- must be withdrawn from the Snyi 
sirion on Jerusalem. according to a timetable within the 

He made these points: period specified for the implemen- 

•. Arab Jerusalem is an integral ration of the peace treaty, 
part of the West Bank. Legal and If Israel faded to nwi that corn- 
historical Arab rights in the city mitment, the “framework for a set- 
must be respected and restored. tlement in Sinai" that was signed at 

• Arab Jerusalem should be un- the end of the summit would be 

der Arab sovereignty. invalid. 

• The Palestinian inhabitants of Mr. Carter also sent a copy of 
Arab Jerusalem are entitled to ex- that letter to Mr. Begin. 

odse their legitimate national A third letter from Mr. Sadat to 
lights, being part of the Palestinian Mr. Carter last Sunday laid down 
people in the West Bank. the Egyptian position on the implc- 

• Relevant Security Council re- mentation of the comprehensive 
.solutions must be applied with re- settlement envisaged in the second 
gard to Jerusalem. All the measures document signed at Cam p David: 
taken by Israel to alter the status of “Framework for Peace in the Mid- 
tbe dry are null and void and die East.” 

should be rescinded. Mr. Carter, in his later on the 

• All peoples must have free ae- Jerosatam question, said that the 

*■ — J — J — ■ • United States did “not recognize 

the annexation” of East Jerusalem 
by the Israelis. 

In a letter to Mr. Be g in , Mr. 
Carter acknowledged that he had 
been informed by the Israeli leader 
that the expression “P alestini an 
people" or “Palestinians” is to be 
understood by Mr. Begin as “Pales- 
tinian Arabs. 

Letters yet to be published relate 
to the West Bank settlements and 


cess to the ary and enjoy the free 
exercise of worship ana the right to 
visit the holy places without dis- 
tinction or discrimination. 

a The holy places of »» ch faith 
may be placed under the adminis- 
tration and control of their repre- 
sentatives. 

* Essential functions in the dty 
should be undivided and a joint 
municipal council composed of an 
equal number of Arab and Israeli 
members set up to supervise the 
carrying out of these functions. In 
this way, the city shall be undivid- 
ed. 



On Summit Accords 


Prime Minister Menacbem Begin waves to crowds of Israelis who 
Gurion Airport near Tel Aviv as he arrived home following the Camp 

On Arrival in Jerusalem 


Aoociortd Pt*» 

d him outside Ben- 
summit conference. 


Israelis Give Begin a Hero’s Welcome 


TEL AVTV, Sept 22 (UPI) — 
Tens of thousands of Israelis today 
welcomed Prime Minister Mena- 
chem Begin home in triumph from 
his Camp David summit talks with 
Egyptian President Anwar Sadat 
and President Carter. 

“We have laid the basis for peace 


in the Middle East,” Mr. Begin said 
in a brief address at Ben-Gurion 
Airport. 

“I wish on the house of Israel a 
year of peace, and with the help of 
God we shall sign a peace agree- 
ment quickly and be able to tell the 
world, not only in this generation 


~ -- unaerstooc oy Mr. Begin as Pales- 
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two military airfields in the Negev 
to replace three military airfields in 
the Sinai that the Israelis will turn 
over to Egyptian civilian control. 


Arafat , Qadhafi, Hussein 
Hold Meeting in Jordan 


.KING HUSSEIN AIR BASE, 
Jordan, Sept. 22 (UPI) — King 
H ossein, resisting intense U.S. 
pressure to join tne Camp David 
peace moves, today received a 
peacemaking mission from Pales- 
tinian guerrilla leader Yasser 
Arafat and Libyan ruler CoL 
Moamer Qadhafi. 

King Hussein greeted the two 
hardliners at the military airbase 
near the town of Mafraq. The three 
leaders talked for more than two 
hours. 

They then emerged smiling, 
swapping jokes, and walked a short 
distance to lunch. They declined 
comment to a small group of re- 
porters who had rushed from Am- 
man this morning, when news of 
the meeting leaked. 

Mr. Arafat, head of the Palestine 
Liberation Organization, and CoL 
Qadhafi had not been on Jordanian 
soil once King Hussein’s army 
drove out Palestinian guerrillas in a 
fierce civil war in September, 1970. 
Mr. Arafat left Jordan for good in 
early 1971 as the fighting waned. 
Libya broke ties with Jordan over 
the war. The relations were re-es- 
tablished about a year ago. 

Drove From Damascus 

The two leaders arrived in Jor- 
dan by car from a summit meeting 
in Damascus, where they plotted 
strategy to oppose the Camp David 
accords. Conference sources said 
that the mission was an urgent bid 
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to persuade King Hussein not to 
accept a U.S. invitation to join the 
peace moves. 

King Hussein ended two days of 
talks with U.S. Secretary of State 
Cyrus Vance yesterday without 
agreeing to join the initiative, but 
not closing the door on such a 
move. 

Jordanian political sources said 
that King Hussein was biding his 
time and had told the visiting lead- 
ers exactly whai he had told Mr. 
Vance — that Jordan still demand- 
ed total Israeli withdrawal from oc- 
cupied Arab land and self-determi- 
nation for the Palestinians. The 
Camp David accords guaranteed 
neither. 

“But the king also made it dear 
to the PLO and Libyan leaders," a 
government source said, “that he 
has no plans to join in open opposi- 
tion to Camp David — only to wait 
and make further diplomatic con- 
tacts both with Arab and other 
leaders.” 

The king told reporters that the 
talks were “useful” but declined to 
go into detail on their substance. 

Moderates within the PLO had 
favored such a meeting early this 
year, when King Hussein warded 
off TJ.S. pressure to join the peace 
initiative of Egyptian President 
Anwar Sadat last November. 1 But 
radical Palestinians rejected the 
idea, saying that King Hussein 
must at least renounce his refusal 
to allow guerrilla bases on Jordani- 
an soil. 

Diplomats said that It was virtu- 
ally certain that King Hussein 
would stand by his ban on guerrilla 
activity. 

“The hardliners are coming to 
Hussein, not the other way 
around," a diplomat said. “The 
terms for any lasting rapproche- 
ment wfl] be Jordan’s. 

Cyprus Delays 
Execution of 
2 Palestinians 

NICOSIA, -Sept. 22 (AP) — The 
Cyprus Supreme Court has granted 
a government request to postpone 
again the execution of two Pales- 
tinians convicted of the assassina- 
tion in February of an Egyptian 
newspaper editor. 

The high court agreed to post- 
pone the execution, which would be 
the first here in 15 years, until Nov. 
15, after Attorney General Criton 
Tomarides said that further investi- 
gation was necessary before a deci- 
; sion on mercy could be made by 
President Spyros Kyprianou. This 
is the third postponement. 

Samir Mohammed Qadar, 28, 

and Zaved Hussein Alalu 26, were 
sentenced to death in April for the 
murder of Youssef Sebai, editor-in- 
shief of Cairo's Ai Abram newspa- 
per and a friend of Egyptian Presi- 
dent Anwar Sadat. 

Mr. Sebai's murder here prompt- 
id Egypt W send commandos to 
Cyprus to rescue hostages taken by 
two Palestinians. Cypriot national 
guardsmen killed 15 Egyptian com- 
mandos in the aborted . rescue 
attempt, ■ 

DEATH NOTICE 

Layous on Septembw -IMi i reacefuUy 

y ANTOINE GEORGE, 
wilh the deepest regret of the. 
Albert A bela Group of Company. 

Condolences can be sent to cable 
address Alabda London. 


NEW YORK, Sept. 22 (AP) — President Carter's performance 
rating has rebounded sharply, risin g 16 points in the afterglow of 
the Camp David summit, a new Associated Press- NBC News poll 
shows. 

But the surge, coming after months of decline, has left virtually 
untouched the public perception that Mr. Carter is not doing such 
a good job handling economic and energy problems. 

This suggests that the improvement in the overall perception of 
Mr. Carter after the announcement of the Camp David agreements 
could be a fragile phenomenon unless the president makes progress 
on other issues, particularly domestic ones. 

Mr. Carter’s overall performance was rated “excell ent“ or 
“good” by 42 percent of the public, the latest survey found, com- 
pared with the 26 percent combined rating found in a similar poll 
m August Mr. Cuter got “only fair" ratings from 45 percent of 
those interviewed, compared with 53 percent in August. And 12 
percent rated his work “poor,” compared with 20 percent last 
month. 

The summit outcome summit Is dearly the reason for the in- 
crease in the rating of Mr. Carter’s general performance. He won 
excellent or good ratings from 74 percent of the public for his 
handling of the Middle East situation. Only 23 percent gave him 
only fair or poor marks. In January, the split was 50-43. 

'Hie poll of 1 ,600 adults was talma Tuesday and Wednesday. Mr. 
Carter explained the summit outcome in a televised address to 
Congress on Monday. 


Carter Asks Investigation 
Of Friend’s HUD Contact 


By Richard D. Lyons 


WASHINGTON, Sept. 22 (NYT) 
— President Carter has ordered an 
investigation to see if there is any 
connection between $10,000 given 
to charities run by a family friend 
and lobbying for a S15-mimon fed- 
eral grant, the White House an- 
nounced Thursday. 

The counsel to the president, 
Robert Lipshutz, is to look into re- 
ports that B01 Mfflflcen of Atlanta, 
an antipoverty worker who is a 
friend of the Carter family, had 
used his connection in an effort to 
help a private developer in Johns- 
town, Pa., in Ms attempt to win a 
federal development contract of 
$15 million from the Department 
of Housing and Urban Develop- 
ment, according to Jody Powell, the 
White House press secretary. 

The grant had been solicited by 
George Zamias, who is buildmg a 
large shopping mall with depart- 
ment stores, an apartment house 
and a motel in Johnstown. 

“We’ve asked the legal counsel to 
taka a look at that whole situation 
to determine as best he can the 
[acts of the matter,” Mr. Powell 
told a news conference at the White 
House. 

He added that Mr. Lipshutz had 
been pgk*=d to “make a recommen- 
dation about what, if anything, 

Somalia Denies 
Part in Gun Plot 

NAIROBL Sept. 22 (AP) — 
Somalia has denied that a consign- 
ment of arms seized al London's 
Heathrow Airport was about to be 
flown to the Somali capital of 
Mogadishu. 

A Minis try of Information 
spokesman, quoted on a radio 
broadcast monitored here, de- 
scribed the report of the arms 

seizure as “a malicious lie concoct- 
ed by the enemies of Somalia.” 

The arms were found in packing 
cases labeled as “agricultural 
equipment” A British businessman , 
has been charged with violating 
customs laws. j 
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needs to be done to make sure that 
if anything improper — or if any- 
thing that would appear to be im- 
proper — took place that it is 
remedied.” 

Mr. MiDiken reportedly put Mr. 
Zamins in touch with HUD offi- 
cials here. The grant is still under 
consideration. 

Mr. MQliken is a friend of both 
Mrs. Carter and the Carters’ son 
Chip. Chip ai one tune worked for 
Mr. Mil liken. 

Mr. MDlQcen directs several non- 
governmental antipoverty pro- 
grams, which aid poor and dis- 
turbed black students, and which 
receive SI .2 million in federal 
funds. 

Bombs Damage 
Planes, Hangars 
In N. Ireland 

LONDONDERRY, Northern 
Ireland, SepL 22 (AP) — Bombs 
wrecked aircraft and severely dun- 
aged hangars at an airport here 
today. No one was hurt. 

Two five-sea ter Piper Aztecs 
were destroyed in a fire after two 
explosions at a hangar belonging to 
Keys Air, an air-taxi firm. A car 
ana small truck were destroyed in 
the hangar. 

Later a bomb exploded in anoth- 
er hangar containing two smaller 
aircraft belonging to the local fly- 
ing dub, badly damaging one of 
them. The Royal Ulster Constabu- 
lary said that there had been no 
warning before the blasts and no 
one had claimed responsibility. 

The Provisional wing of the Irish 
Republican Army meanwhile 
claimed responsibility Tor seven 
bombs that damaged three facto- 
ries in Belfast Wednesday night. 
Two policemen were slightly 
wounded. 
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Vance Fails to Get Backing of Saudis 


but in the coming generations, we 
will live in our land in peace, in 
honor, in freedom and with 
justice,” be added. 

An estimated 30,000 persons 
turned out at the airport, on the 
roads to Jerusalem and in the holy 
city to welcome him. 

On Mr. Begin's arrival in 
Jerusalem bv motorcade. Rabbi 
Moshe Porush extended an ancient 
Jewish welcome for conquering he- 
roes — a twisted bread known as 
chalah and a glass of wine. The loaf 
was three feet long. 

Thousands stood outride the air- 
port terminal carrying hand-paint- 
ed signs showing their support of 
him and chan ting , “Be g in, Begin, 
Begin." 

More than 200 persons demon- 
strating against the Camp David 
peace accords stood under black 
umbrellas that symbolized Britain's 
1938 appeasement policy toward 
Hitler carried out by Chamberlain. 

Britain accepted Hitler’s take- 
over of Czechoslovakia's Sudeien- 
land in exchange for a promise that 
the Nazi leader would not seek fur- 
ther territory. 

“Begin did what Chamberlain 
did in 1938 — he sold out our 
state,” a protester said. 

No Promise, 
Begin Says 

(Continued from Page 1) 

governing authority that includes 
residents of the West Bank and 
Gaza Strip who are supporters of 
the Palestine Liberation Organiza- 
tion, the Israelis will negotiate with 
them. “It may happen. We win 
have to take that risk,” he said, 
adding that the Israelis would de- 
mand that the Palestinians “not 
disturb the peace.” 

• If the full autonomy plan and 
four-sided negotiations on the sta- 
tus of the West Bank and Gaza fail 
to produce a decision acceptable to 
Israel, the Israelis will simply main- 
tain the status quo of occupation. 
“Nothing wrong will happen. Au- 
tonomy will continue.” 

• Israel feels that Mr. Carter 
gave a clear commitment to sup- 
port Mr. Begin’s vow that Israeli 
troops can remain on the West 
Bank after the five-year interim pe- 
riod ends, whatever decision is 
reached on the territory’s final sta- 
tus. Mr. Begin said that President 
Carter gave that commitment by 
agreeing to include in the agree- 
ment a stipulation that “all neces- 
sary measures will be taken” to as- 
sure Israel's security “during the 
transitional period and beyond.” 
U.S. officials thus far have not 
disputed this view. 

• Mr. Carter was told by Mr. 
Begin during the summit that while 
Israel did not want US. troops sta- 
tioned in the area, it would agree to 
the setting up of UJS. military facil- 
ities and bases in Israel if the Unit- 
ed States wanted them for global 
security reasons. Mr. Begin speci- 
fied that this included the poriabili- 
ty of establishing a U.S. base in 
Israeli-held portions of the Sinai 
peninsula during the three years Is- 
rael has to return all of Sinai to 
Egypt. But he stressed that this 
would have to be done at U.S. initi- 
ative. 

The interview was conducted a 
few hours before Mr. Begin left 
New York for home. 

Malaysian, Teng Confer 

HONG KONG. Sept. 22 (UPI) 
— Malaysian Foreign Minister Ah- 
mad Rithauddeen bin Ismail 
conferred with Chinese Deputy 
Premier Teng Hriao-ping today in 
Peking. 


RIYADH, Saudi Arabia, Sept, 22 
(AP) — U.S. Secretary of State 
Cyrus Vance wound up his talks 
with Saudi leaders today without a 
commitment from them' to support 
the Camp David peace accords. 

Meanwhile. Syria informed him 
that it is postponing his scheduled 
visit there. 

The Syrian announcement called 
it an “indefinite postponement." 
but Mr. Vance said that it was only 
a one-day delay and that he would 
be meeting with Syrian leaders on 
Sunday. 

After a working lunch with 
Prince Sultan, the acting Saudi for- 
eign minister. Mr. Vance said that 
he and the Saudis held “discussions 
in depth that were absolutely essen- 
tial." But, as in Jordan earlier this 
week, he reported no commitments. 

Then the Syrian government an- 
nounced that n was postponing Mr. 
Vance’s visit to Damascus, the 
scheduled third stop of his trip. The 
United Slates wants to uy to tem- 
per President Hafez al- Assad's 
staunch opposition to the new 
Israeli- Egyptian agreements. 

Syrian Apology 

The Syrian announcement said 
that the Vance visit was being put 
off because the three-day-old sum- 
mit meeting in Damascus of hard- 
line Arab leaders was extending 
through the weekend. It said that 
Mr. Assad had apologized to Mr. 
Vance for the inconvenience. 

There was no immediate expla- 
nation of any additional reasons 
for the postponement. 

Speaking privately here. U.S. of- 
ficials said that they were not dis- 
couraged with ihe Vance trip so far 
and that they would conunue to 
push for at least an Arab willing- 
ness to let the Camp David plan go 
forward. 

“It has gone about as expected.” 
an official said. “It's too early to 
tell what Jordan and the others will 
do." 

Mr. Vance yesterday wound up 
two days of meetings with King 
Hussein in Amman, and while For- 
eign Minister Hassan Ib rahim said 
that Jordan would keep the dia- 
logue going with the United States, 
he repeated King Hussein's initial 
reservations about the failure of the 
plan to guarantee complete Israeli 
withdrawal from occupied teni to- 
nes or the rights of Palestinians to 
form a state. 

The Saudis have denounced the 
accords as unacceptable as a frame- 
work for a final solution to the 

N.A. Kuznetsov, 
Ex-Official in 
Ukraine, Dies 

MOSCOW, SepL 22 (UP!) - 
Ukrainian newspapers this week re- 
ported the death of Nikolai A. 
Kuznetsov, 68, former deputy min- 
ister of internal affairs of the 
Ukraine. 

Pravda Ukrainy said that Mr. 
Kuznetsov, a retired major general 
in the MVD, died SepL 16 follow- 
ing a long illness. 

The newspaper said that Mr. 
Kuznetsov, a Communist Party 
member since 1929. during World 
War II was assigned to form Young 
Communist partisan groups work- 
ing behind Nazi lines. 

Indian Flood Victims 
To Get UN Food Aid 

ROME, SepL 22 (UPI) — The 
UN World Food Program said to- 
day that it will send S3.9 million in 
emergency rood aid for flood vic- 
tims in India's Ganges valley. 

The program will send 2.000 tons 
of dried skimm ed milk and 2.000 
tons of edible oil to supplement the 
diets of a million persons for two 
months. The government or India 
has already released 57,500 tons of 
wheat from its own stock for free 
distribution. 


Middle East problem. The reasons 
are similar to those of Jordan. But 
for the deeply religious Saudis, a 
particular problem is the failure of 
the accords to deal with occupied 
Arab Jerusalem, the site of import- 
ant Islamic holy places. 

The U.S. position on the key is- 
sues is that Israel, in the Comp Da- 
vid accords, agreed to a partial 
withdrawal from occupied lands. 

Mr. Vance has argued that once it 
has begun, the withdrawal process 
will acquire momentum. 

Israel Reports 
OH Find Inside 
Pre-1967 Line 

TEL AVIV. Sept. 22 (UPI) — Is- 
rael has struck oil for the second 
time in a month and the latest find 
is inside its pre-1967 borders, a 
spokesman for the Energy Ministry 
said today. 

The previous strikes were alone 
the Gulf of Suez coast off occupied 
Sinai, which Israel is to return to 
Egypt as pari of the Camp David 
accords. 

The present drilling is in an area 
19 miles southeast of Tel Aviv 
where signs of oil were found in 
1956. “The signs arc most promis- 
ing," Energy Minister Yitzhak Mo- 
dal told the newspaper Yedioth 
Aharonoih. 

The paper said that it would lake 
several weeks to determine whether 
the well can produce commercial 
quantities of oil. 


But his ability to make a case has 
been hampered by the dispute with 
Israel over exactly what Israel 
agreed to at Camp David. 

The most important squabble 
concerns Israel’s freeze on new set- 
tlements in the West Bank area. Is- 
rael contends that the pledge ap- 
plies only for three months. The 
United Stales says that it applies 
for five years. 

In the West Bank today, some 
members of un ultranationalist set- 
tlers’ group whom troops evicted 
yesterday from an unauthorized 
outpost returned to the site in an 
open challenge to Prune Minister 
Menachem Begin to have them 
forced out again. The group has de- 
nounced the Israeli leader's agree- 
ment to freeze the settlement pro- 
gram. 
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Theater in London, 


Art in France 


'Dracula’ for Students of Stage Design 


Vestiges of Romanesque Sculpture 


By John Walker 

L ondon, &pi 22 (ihd — 

Style is difficult to define, for 
the same reason Fats Walla: gave 
when someone asked him what 
swing was — if you got to you 
ain't got it 

Both Trevor Nunn's production 
of Shakespeare’s "As You Like It” 
at the Aldwych Theatre and Denis 
Rosa's warmed-over “Dracula” at 
the Shaftesbury Theatre have style, 
although neither quite lives up to 
Richard Eberharfs description of 
the quality as “the perfection of a 
point of view ” But whereas, for all 
the imperfections, Shakespeare 
benefits from Nunn's treatment, 
Dracula wilts under Rosa's adorn- 
ments. 

It seems usual for critics to go to 
melodrama and praise the scenery. 
(HazKct was much raiwn with the 
charm and overpowering effects of 
the decor when he reviewed "The 
Vampire” in 1820.) And Edward 
Goreys designs for "Dracula” fare 
notably stylish, delicately macabre 
studies in black and white, with just 
one blood-red touch in each scene. 


Unfortunately, they do the play 
no good. They are full of an artist's 
detail and are frequently more in- 
teresting than the drama unfoldin g 
in front of them, a leisurely adapts 
tion of Bram Stoker’s novel done in 
the 1920s by Hamilton Deane and 
rewritten for the American stage by 
John L. Baldersoa. Not only is the 
scenery distracting, but its one-di- 
mensional cartoon style proves an 
impossible background for the cast 
to act ‘against, although they try 
hard to resemble one-dimensional 
cardboard cutouts being manipu- 
lated by the omning hand of their 
director. 


Easy Laughter 

Ci Grey’s style is witty and misan- 
thropic, full of a distanmd roetnn - 
choly — Rosa's is straightforwardly 
camp, a stylized parody of 1920s 
acting at its cinema tic worst, »^»ng 
bathos as a means of easy laughter . 
It is a style that is an evasion erf 


emotion, particularly those sexual 
ernes which form the appeal of vam- 


pirism. 

The original Broadv 
tion of the play in 1927 
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of tiie man who played the title 
role: Bela Lugosi. This one is likely 
to have precisely the opposite effect 
on the career of Terence Stamp. 
His cockney Dracula is not so . 
much undead as moribund, provid-* 
ing a vacancy at the center of the 
play, where energy and panache are 
needed.' 

Rosalind Ayres is more success- 
■ ful in suggesting a typical whey- 
faced victim. Nicholas Grace roDs 
his eyes and iexks his body effec- 
tively as the lnnarir; Renfidd, and 
Rupert Frazer’s young hero is dashr 
ing enough to suggest that he 
would have made an excellent Dra- 
cula. But all are trapped within the 
narrow limits of Rosa’s style, so 
that the bat that occasionally Hits 
in and out seems the only character 
not on the end of a string. 

This is the second "Dracula” to 
be imported recently from New 
York to London and it reveals 
much about current commercial 
theater that both shows are of in- 
terest only to students of stage 
design. Gorey’s bat-infested decor 
for the intenors of Dr. Deward’s 
sanatorium twai^s little dramatic 
sense and is not as theatrically ef- 
fective as Fazrah’s many-windowed 
dome for "The Passion, of Dracu- 
la.” But as to which is the better 
play, that would be like trying to 
decide the order of precedence be- 
tween a flea and a louse. 


By Michael Gibson 


N ICE (ETT) — The charming 
b'wl* museum in Cumcz. a 


hilly suburb of Nice, devoted to the 
works of Maic Chagall on Biblical 
th^TQ^c (its ungainly French nam e 
is Musee National Message Bi- 
blique Mare Chagall), is offering a 
temporary exhibition of 
rom&nesque sculpture from 
Toulouse (Avenue du Doctcur 
Menard, Nice, to Nov. 13). 


Poor Dumege. Ten yeare later he 
started trying to save what could 
still be saved. In the intervening 
years he had discovered the beauty 
of this an which he had up to then 
ignored and. in fact, most of what 
remains today, some 200 sculptures 
«nd ra pitals. are there thanks to his 
efforts. 

The three monuments show three 
distinct styles. The statues from the 
Cloister de la Daurade arc heavier 
and they are unfortunate in having ' 


removed because of the risk et tlact 
removing whatever nmy ftatafcnjf 
the original polychrome, «ay. 
The capitals, however, ^ 

velously delicate as any fhaa gt 
Etienne or St. Semin. • • : ’■? ~ 


The splendid and moving ves- painted over in a muddy col- 
tiges of a vandalized treasure come. or . This coal of paint has not been 


for the most part from three great 
cloisters which were destroyra in 
the wake of the French Revolution, 


Seeing the capitals at eye ktftfi 
particularly satisfying for 
accustomed to peering & 
works through binocuIw^.Q a cte* D . 
study them at leisure 'awL^ jjife 
more comfort, appreciate tk &hpjp 
relive simplicity and their 
dinary stylistic virtuosity. 






the wake of the French Revolution, 
not out of revolutionary fervor, 
but, it is said, for the benefit of 
real-estate speculators who wanted 
the land. 

The works are on loan from the 
Musee des Augustins in Toulouse, 
which is presently being renovated. 
The story of their survival is an in- 
tricate one, and the major figure in 
this piece erf minor history is the 
attractive one of a self-taught 
archaeologist, the Chevalier Alex- 
andre Dumege. 

Art Center 


Charlotte Comwefl (left) and Cherie Lunghi in u As Yon Like It” 


LABORATdRES I.T.C, 

1 1 7 Avenue Emik-Zolo, 7501 5 PARIS, France. 



directeor administratif 


et financier 


Trevor Nunn imposes an artifi- 
cial style on “As You Like It,” with 
costumes and decor and operatic 
interludes that suggest a 17th-cen- 
tury pantomime of “Babes in the 
Wood.” But it merely stresses the 
artifice of Shakespeare's play and 
allows some excellent comedy to 
flourish. 

Nunn’s desire for laughter some- 
times loses the distinction between 
the unnatural life of the court, 
where Duke Frederick banished ev- 
eryone in sight, and the naturalness 
of the Forest erf Arden, where the 
banished duke lives in freedom 
with bis followers and love-atrfnst- 
right flourishes. Thus, when the 
duke rhapsodizes on life in the for- 
est, finding sermons in stones, his 
companions stand shivering with 
the cold, undermining Arden’s 


function as a place of shelter and 
rguvenation. 


The central love affair between 


from the flies in a golden shell rest- 
ing on clouds and a rainbow — but 
the amusement is not a means of 
avoiding the emotional realities erf 


Orlando and Rosalind is shown to die play. It is based on affection 
be both ridiculous and touching, and designed to enhonr* the dra- 


James Laurenson’s Orlando is 
tongue-tied, bashful ond often un- 
sure of hims elf but filled with hap- 
piness through his love, and Char- 
lotte Cornwell’s coltish Rosalind 
burns with an eagerness for experi- 
ence. 


m 3 , rather than merely mock it. 


Munich Announces 
Music Prizewinners 


Nunn’s real triumph is .to make 
what often seems dull fooling into 
delightful comedy. Touchstone's 
disquistion on the etiquette of duel- 


ing, which, on the page, seems to- 
tally dead satire, is transformed bv 
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tally dead satire, is transformed by 
Alan David into a hilarious vaude- 
ville routine. And Jane Carr’s pout- 
ing Phebe, full of passion for the 
disguised Rosalind, enlivens every 
scene in which she appears. 
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Nunn’s style succeeds where 
Rosa’s fails. He can gently ridicule 
the conventions of the play — it is 
difficult, for instance tO talra as 
anything but fun the sudden ap- 
pearance of Hymen, creaking down 


MUNICH, Sept 22 (AP) — An 
American duo of Carter Brey and 
Barbara Weintraub won second 
place Wednesday in the cello-piano 
division of the international music 
competition sponsored by West 
German broadcasters. 

The judges decided against 
awarding first prizes in any catego- 
ry - this year. No reason for’the deci- 
sion was given. 

Another Ameri can, Jacqueline 
Peige-Grecn. 27. shared third prize 
with Keiko Hibi of Tokyo in the 


Toulouse; it should first be said, 
was one of the great centers of re- 
ligious an in the period concerned 
— the 12th century. It stood on the 
road to Compostdla the path tak- 
en by countless pilgrims on a jour- 
ney to the shrine of St. James in 
northern Spain. Under the firm 
leadership of the counts of 
Toulouse and a strong clergy, an 
articulate and refined religious cul- 
ture developed in that city. The 
works thus produced survived the 
various trials and torments of the 
region and were not destroyed dur- 
ing the Revolution although the 
great buildings were abandoned or 
used as storehouses for forage. 

It was in this form that they en- 
tered the 19th century. 

Dumege was “Inspecteur des 
Antiquites” in Toulouse in 1810 
when the minister of the Interior 
sent out a circular asking the pre- 
fects of France to inform him 
about the state and current use of 
whatever abbeys still remained 
standing in their territory. 



A capita] from the Musee des Augustins in Tookma 


Entertainment in London - ^ 


Bette Midler Starts Tour 
Of f Sleaze With Ease 9 


Bv Henry Pleasants 


sent out a circular asxmg me pro- T 0 NDON. Sept. 22 (IHT) — 
f«rfs of France to inform km Bette Midler opened a four- 
about the state and current use erf ^ „„ al the fcdiadium last 
whatever abbeys still remained night —and the beginning of a first 
standing in their territory. and extensive European tour — 

Dume^ got off to a bad stan. At giving a packed and adoring house 
the time he uninterested only m f demonstration of Au she 


hardly as a singer — and hi panto- 
mime and mimicry she even 
achieves artistry. 

One skit in particular, last hfa frt; 


was comedy — mostly pi 
— of a high order. That was wtiep 
she emerged from the wing qs an 
aging Dolores Detago* "Tife'Knst 
of Chicago.” outrageously cos- 
tumed as a mermaid in a hideously 
decorated electrically 'operated 
wheelchair. 

Even as a singer, whether holler- 
ing or whispering, she somehow 
gets away with a hoarse, qusvtay 
contralto and erratic — or is it 
eccentric? — - intonation, by Scorn* 
ing to be nutting herself, her voice, 
the song, her singing and the aafr 
ence on, succeeding, p hen o m e n ally, 
in being quite engaging — somCof 
the time. ' : ; 

The overall impression, however, 
was of a frenetic performer shrevd 
ly and joyously exploiting both 


Roman and Gallic vestiges, having mcaDS ^ describing her act as 
originally come to archaeology out * nras h ^ flash” and "sleaze with 
of a cunosuy about Egyptian antiq- « 
uity. And his _particular inierest was _ mdeefL ^ 


... c . _ It was. indeed, an astonishing 

came out of h* being a Freanason. demonstration, beginning with the 
So he failed even to mention the plain fact that shehdd stage center 
three major monuments still stand- 1 . well ^ right and left 

mg in Toulouse and in only a few — for t wn *fliri hLrTnnd. with 


women singers category. 

James Ross. 19. of Boston shared 
third prize m the horn division with 
Zdenek Divkv of Czechoslovakia. 


operated 


2 - for two solid hours: and, with 

years there was nothing left of ^ ^coziest of material, held the 
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audience, too. 

In discussing the accomplish- 
ments of the “divine miss" (the "di- 
vine mess" in her own words), it is 
vain to speak of material. The ma- 
terial is Miss M herself — as singer, 
raconteur or. as the critic of the 


Adresier lettre maonserha. indignant prdtentionx. C.V. sods rdfiraoce 
440B-HT 5 I.C.A. qai traosnettra. 


FRANCE 


SWITZERLAND 


Guardian put it. “stand-up blue 
comedienne." 
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$5,000 to US 57,000 each month) in one of Europe’s most pleasant capitals. 


You can, through the 'TOTAL APPROACH” to French, 
a unique 4-week program on the Riviera 
COMPUTE ALL-DAY IMMHtSION, ONLY IN FRENCH: Daily 6.-30-17.00. 
With 2 mods, in mro* groups. AucficMnsud Casses, language Lefe. Practice 
Sessions. Disaeson- Lunch, Excursion Locking in private apartment* indudad. 

For beg’nnefs, mterrodiain or advexxed, AH ago. 

Nest < week faenentoi course starts October 23, Neveiber 20 and dl yew. 

INSTTnJT DE FRANCAfS - 1-23 — 23 Ave. Geaend-Lederc. 

• 06230 VUiefrancbe-sgr-Mer. TeL: (93)80^6.61. 


10)2 Lou sonne 
Switzerland 
Tel.: 021 28 87 77 


International Boarding School for Girls . 


One is tempted to suggest that 
her act is a triumph of personality 
over artistic ineptitude and baa 
taste. But that’s not getting it quite 
right. She has talent — although 


shortcomings and assets in saddl- 
ing an inexhaustible urge to make a 


mg an inexhaustible urge to make a 
public spectacle of herself. She is 
obviously irrepressible, and ends by 
being — irresistible. 


Dynamic international commodities Co. offers generous commissions and 
fast advancement far 


AMBITIOUS T&EPHONE SALES POISONS 

Full training in 1st closs office provided. 

REQUIREMENTS: drive, the desire to be 1 st and a working knowledge of the 
German language. British, American and German salesmen preferred. 

Member* of The European Community Welcome. 


LEARN FRENCH 

ON THE FRENCH RIVIERA— Near NICE and MONACO 


* Beautifully aitnaied. Large garden, tennis court, playground, 
heated swimming-pool. 

* Individualized teaching in smell groups. General culture. Inten- 
sive stndv of French end English. Language laboratory. Ameri- 
can section (CEE8). G.CJL, (F rench-Kngfish only). Secretarial 
and commercial courses. Officials certificates and diplomas. 

* Art, music, sports. Educational trips. Winter vacations in Cr&ns. 
Summer course. 


On the Arte Agenda 


• Girls 12 lo 20 years. 


Tel. Munich 089/55 48 37 Germany. 


n jjr iffy Al tevsk. Al ogo. Smal dams. Excursions. Boar din g and Day 5d*oaf 
Wnky for Adults. Open cM ysar round. A non-profit institute recognized by the 
. " ' Frondi Mnstry of Education. 4 or 3-woek counos bogin Oct. Z Oct. 30, 

anee 1952 Nov. 27. 12 woofc intendva courao b e gin s Od. 2. 19/1. 

English brochure: CBfTRE MBNTBIRAN04 D’ETUDES FRANCA15E5 
06320 Cap cTAil (Franco). Phono: (93)0631 J4 


EUROPE 


PRIVATE SCHOOLS IN SWITZERLAND 

For all Information please apply to our Educational 
Adviser: Mr. Paul A. Mayor, 

SCHOLASTIC SERVICE “TRAKSWORLDIA” - GENEVA 
2 Hue du Vleaire-Savoyard. Phone: 441565. 


Sales Manager 


King -Wilkinson is a multi-discipline organisation of 
Consulting Engineers and Project Managers serving the 
offshore, petroleum and chemical industries. We require a 


professional marketer to promote the entire range of services 
we provide, with an emphasis on the offshore side of our 


operations. 

You must be able to formulate a viable sales strategy and to 
create, develop and maintain markets through direct client 
liaison. The technical expertise necessary to keep up to date 
with advancing technology in the industry is. of course, 
essential. 

The position is based in London and will involve travel. The 
successful candidate, male or female, will be offered a 
competitive salary and fringe benefits normally associated 
with an international company. 

Please write, giving full details of your career to date, to : 
Stella K. Lin la wood. 

Personnel Co-ordinator, 

King-Wiikinson Ltd, - 
1 42/1 44 New King’s Road, 

Fulham. London SW6 4LZ_ 



M HILLER COLLEGE 

Europe University 

Heidelberg n . 

London P °" 5 

' Write: Schiller College, Admissions 

69 Heidelberg, Friedrich-Ebert-Anlage 4, Germany 


Sf rasbeurg 
Madrid 


Franklin College 
Switzerland 


A weekend mostly of Handel is 
scheduled for Sept. 23 and 24 at the 
Grange de la Besnardiere, north of 
Tours, includes a staging of the op- 
era “Giulio Cesare,* with a cast 
headed by Anna Reynolds and a 
chamber group of Radio France’s 
Nouvelle Orcbes ire Philhannon- 
ique conducted by Charles 
Famcombe. Bengt Peterson will 
stage the work. Marie-Claire Alain 
wfll be the soloist in three of 
Handel’s organ concertos, and 
Anna Reynolds and harpsichordist 
Rafael Puyana will be tne soloists 
in a concert of works by Haydn, 
Mozart, Rossini and Schubert, Doth 
conducted by Famcombe. 


the Concerts Colonne in Paris with 
the 1978-79 season -7 the orches- 
tra’s 105th. The season opeosTta. 
S at the Theatre du Chatdet with 
Henryk Szeryng as soloist in vio& 
concertos of Bach, Brahms and 
Beethoven, and Dervaux’s anniver- 
sary concert on Oct 15 will have a 
program of Beethoven’s Fifth Sym- 
phony and Berlioz* “Symphonic 
Fantastique.” Both concerts are at 
6:30 pjn. 


The Salle Favart (Opera CoEDt' 
ique) reopens Oct 6 under the 
overall direction of the Paris Opera 
with a new production of *Le 
Mededn Malgre lari,” Gounod's 
comic opera based on MofiereY 


SPAIN 


Cowl day K-12 end tarin g 7-12- SmJ draw*, mrpmt HeOmn, j«**fc«* 
i mhri ia i ywM w nralw* ottacalionoi nrih Cdm h*ok* tedwS 

aril <wd wntaU coaiw SAT and ACT Taring brio. Yacwraund loBng, tw 
ond teamin g drifty prawn . SdwianMw o*ddh to wormy jtadartv 
JeLz 67jaJO.-iF.5Sj1. CM mz AMSXOOl. Trirau 686^. 
Addraw Amaricm School, CoDo Oratorio P orted* Noon, Mallorca. 


6900 Lugano Tel. 091 22 85 95 
Switzerland's only accredited 
independent American College 
The International Imperative 
in Education 


The Frankfurt Opera’s first new 
oduction of the season mil be of 
ifenbach’s “La Vie Parisienne,” 


in a version of* the MeOhac-Halevy 
libretto by Jerome Savary, who wifi 


GNAT BRITAIN 


THE 

AMERICAN SCHOOL 
IN SWITZERLAND 


ASI 


libretto by Jerome Savary, who wifi 
stage il David Pieter de Vflliers 
will conduct, the sets and costumes 
wfll be by Jean-Marie Fievez and 
Michel Dussarat, and the cast will 
include Gabriele Fucb, Hildegarde 
Heicbele, Anny Schlemm, Bodo 
Schwanbeck and Harald Serafin. 
The premiere is scheduled for Oct. 
1 , with later performances set for 
OcL 7, 14, 18 and Nov. 5. 


comic opera based on MoEere’s- 
play. Sylvain Cambrefing wiBcasn 
duct, Jean-Louis Martin-Barbar is 
the stage director and the sets and 
costumes are by Pierro-Yvcs 
Lcprince. Jules Bastin, - Danielle 
Pemers. Jean Dupity 1 and Jocdyne 
Tail] on sing the pnhchrel roles. in 
the opening-night cast. A total. of 
12 performances are scheduled 
through Nov. 30. There also, will be 
a revival of last season’s production 
of Massenet's “Werther’ on .Oct 


25, with eight performances sched- 
uled through Nov. 11. .. 


Whan axgariaaca counts 


FRENCH GENERAL MANAGER^ 


TASIS ENGLAND is a London Area, coeducational 
American School for boarding and day students/ grades 
7—12- Twenty acre campus; highest college preparatory 
academic standards; extensive electives, sports, 
and travel Transportation from central London available. 
For catalog, contact; Admissions, TASIS England 
Thorpe, Surrey. TeL Chertsey (09328) 64644. 


Highest American academic standards. Co-ed, boarding and day. 
Grades 7-12 and year of post graduate study In Europe. Cdflege 
test! ns and guidance. AP courses. Faculty-student ratiol : 8- Course- 
w fatedn jv e v StMoritzterm.ExceUentfaotities, ckversified activities, 
extensive sports program. 


U.S. Average Pay Rises 


Write: Director of Adrmssions-TASIS, Ext 20 
CH-6926Moatagnola,Tel: Lugano (091) 546471 


Pierre Dervaux wfll mark his 
20 th year as president and princi- 
pal conductor of the orchestra of 


WASHINGTON, Sept 22(UPI) 
— The average American tamed 
57.019 last year, an increase of 9.6 


percent from 1976, according to a 
Census Bureau survey. 


ITALY 



FRANCE— PARIS 


Fine Arte Curator, 

P. R. and Fufalieilv Director with proved competent* in High level negotUtlow 
contact* at national & aalentatiomiJ leri eeeks upprvpriaie poaidoa in historic 
patrimony, de hnc editSona, fine aria and/or a m oc tel ed. haute couture, bxu-iam. 
From a atari aa a graduate of HEC. experience has led lo a eenae of analysis; 
creative spirit! adaptahilirr; and a hfcblr dmlspri sense of !■—««■ contacts plm 
being completely bUingnal French/ Enpish. 

Write Box D. 1185, Herald Tribune. Paris. 


FOR INFORMATION AND COSTS 
OF ADVERTISING IN THE INTERNATIONAL 
EXECUTIVE OPPORTUNITIES SECTION 
CONTACT THE LOCAL OFFICE 
IN YOUR COUNTRY 


ST GODRIC’S 

| SECRETARIAL AND LANGUAGE 
COLLEGE 

ResidatC and Day Student!. 

2 ARKWRIGHT ROAD, 
LONDON, NW3 6AD. 
TIL: 01-435 9831. 




OVERSEAS SCHOOL OF ROME 

ACCREDITED MIDDLE STATES ASSOCIATION 
PRE-SCHOOL TO 12th GRADE FOUNDED 1947 


BBSS CHURCH IN PARIS 


FkANCE— RAWS 


HIGH SCHOOL: — Standard US. Currictdom, 

U^. Advanced Placement and 
GCE Exams (O and A Levels). 
DLE SCHOOL: — Program for Ages 1 1 to 13 

(Grades 6 to 8 ). 

iTlR SCHOOL: — Half Day for Ages 3, 

Full Day for Ages 4-10. 

VIA CASSIA 811, ROME. ITALY. TeL: (06) 3664841. 


Super intensive 


MIDDLE SCHOOL: 


FRENCH 


Paris: Max Ferrero 
TeL: 747.12.65. 


Frankfurt: I. Oettioger 
TeL: 28 36 78. 


London: Terry Cooper 
TeL: 242 5173. 


Lausanne: Guy Van Thnyne 
Tel.: 29-58.94. 


Brussels: Bill Finnertv 
TeL: 513 57 40. * 


Amsterdam: Al forts Grim 
Tel.: 76 86 66/76 86 67. 


New York: John Quigley 
TeL: 752 38 90. 

Rome: Antonio Sambrotta 
TeL: 679 34-37. 

Madrid: A. Umlanff Sanniento 
TeL: 455 33 06. 


COLLEGE DEGREES BY MAIL 

Bachefan, masters, doctorates. 
Legcd, inexpensive, fast. 


free dafuih. Dr. John Bear, 
3150 Fmlriiri Stmt. ItepL 62059 
Otddood, Cafffotnra 94612. 


3 weeks, 130 lessons 

4 levels each month 
or private . lessons, 

9 or 14 days. 

3 weeks intensive 
seminar 

at Mont ana -Crons, 
October 7-28. 

CAPO, 136 Gk d« la Monta gu e 

CH-1224 GENEVA 

(Switzerland) 

TeL: 022/48 85 24 or 48 44 45. 


WORSHIP SERVICE 11 m 
for afl OuntiaiK 
CHURCH SCHOOL IOlui. 

65 Quai tTOrsay (7c). (Metro: lnvoTides. 
AlroaTMarecau. Bin 63 at door.) 
TeL: 551 JS.90. 

Thomas E_ Duggan, Pastor. 


EM MANUEL BAPTIST CEEORCH 

86 Ru* da* Bonrihnni. Buad-AtefaiqiKW. 
om ^ibwbs. Sunday WortSp 10 iA JJ 


5«*- Serves m EngbiK Dr. Dtmdriause. PeeKx 
Td:96636.E 


GERMANY — FftANttUKT 


LOWER SCHOOL: 


ST. GEORGES AHGUCAN CHURCH 


». Mary-i K.C fori* Chord.* Jttdbry 
•" Oberuriel An dec HeH*, 33 . . . 
Englrth Manat m Ob ««■' 

English ^^FrotSfwlUbfmln &efe 


SUNDAY; SUNG EUCHARIST 10-30 
with Sunday School & Cr«he 


{Metro; kna. Babsleto; but: 63J2 


AUSTRIA 


information about other 
the Chpp him. it* fcv. 


services from 


GLORIA FELIX SCHOOL 

INIBKATTONAL SCHOOL 

/Si CanpuHt loaded in Aurtria*! unique r e tort placet: 

SooflMlcdmJtfrtoteCeeynllMiMMUARAIN-lUAGVIfUKT 
' l T7 Skiiiig high far the Alpt LEOI-ARLBESG. 

■^f * ' * ‘ • Coed b oaw fa tg 4ib-12lh ipade, enatenent touted to 40 

Main) oddnHfc • EsceBent fonnal study pregnen, latest USA cumeuhm 
A-A7M LEOI • S tan d ar d od tieeemee f left*, college prep a w n o 
TeLOS583/285 • Small teadter tfudenf rati o. AE ram mer and winter qtartt 

SUMMER CAMP: 




GERMANY — MUNK>4 


AMERICAN CATHEDRAL 

■ ^wcopal^nglK** 
Interdengininotionol 
Co n g re gati o n 

Eoraiasi 

J»«4UROo*. 

Nurtery (dioal at 11-00 
Sunday School 10.00 ul 

Gbo, 8 < ^ v . 8 > AlnmAtarceau. • 


CHURCH OF THE ASCZNSWf* 
Jteonl Hohr Commutwn. ITiSO ai» 


« ewe 

leSowjhtp, Soybothsnane 


.SffteJ Sie 


GREAT BRITAIN— IONDQN 


AfAEWCAN CHURCH M U3MM3N 
InlwdenomuwtrarKd. At W taw e - 

SUNDw SCHOOL 9.45 a K' 
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One of Steinberg’s large murals originally drawn for the U.S. Pavilion at the 1958 World’s Fair in Brussels. 

Around the Galleries in Brussels and Paris 


Brussels 


Sternberg Murals. American 
-Library. AG Building. Pone 
. /Namur, Brussels, . through Ocio- 

,-:6et v ' 

^Swaddled in protective wrapp- 
ing. stashed away among the rest of 
die Fine Arts Museum’s reserve 
stockpile of art, a whole batch of 
Steinberg murals lie unloved 
though not unwanted. Designed for 
the American Pavilion at the World 
Fair of 1958 held in Brussels, these 
huge panels were one of the big at- 
tractions of that event. Now, 20 
years later, some of them have 
moved into the limelight ag ain and 
are on show at the American 
library. Culture Service officials, 
dazed with excitement at this muni- 
ficent free loan, all the more wel- 
come since funds for the art shows 
which used to be a regular and pop- 
ular feature of the library program 
were cut off abruptly more than a 
year ago. regret only that they 
couldn't fit in more of the Stein- 
panels. Space with ceilings 
_ . enough to accommodate them 
was limited. 

Coming after the Whitney Muse- 
um Steinberg show in New York, it 
is topical and fascinating to see 
these Steinberg personages created 
specifically to present an artist's 
view of America to the world. Elon- 
gated, spindly Steingberg figures 
with the familiar squared-off pro- 
files strut and stroll and loll against 
American backgrounds: big city, 
small-town Main Street. Middle 
West farming community. Far 
WesL Shoppers, fanners, posed 
outside unlikely looking turreted 
farm houses, dauntingly dour ma- 
jorettes goose-stepping through 
California, ghastly tittle dogs and 
their owners, these figures form an 
all-American frieze around the 
walls. 

The California mural alone is 
made up of 24 panels, but only one 
small segment can be shown here. 
Already the planners are dreaming 
of a “Steinberg U, Steinberg III” 
and on until the treasure trove has 
been aired in full. Assembling the 
Steinbeig murals in their entirety 
will have to wail for the opening of 
the new Belgian Modern Art Muse- 
um, nearly 20 years in the planning 
stage, now at last under construc- 
tion and scheduled for completion 
before 1982. 

* * * 

Spffliaerti Galerie Isy Bracht, 62A 
Avenue Louise, Brussels, to Oct. 
7. 

A symbolist with a strong sense 
of the surreal before surrealism be- 
came an established movement, 
Spiltiaert’s best work seems to have 
been done mostly between the early 
1900s and the early 1920s. His 
paintings in the Paris show of 
Flemish An held in 1970 at the 
Orangerie were a revelation to a 
large public, in tune with the subtle 
swing just starting toward under- 
sated romanticism. The waterco- 
lors, gpuaches and pastels in this 
show are disappointingly minor, 
wifli little of the gentle magic he 
could impart to form and color. 

Rather banal landscapes in faded 
colors are relieved here and there 
by more characteristic paintings of 
a stand of slender dark trees in a 
Oat winter landscape. A dramatic 


portrait of Gorki makes the strong- 
est impact, but a theatrical piece of 
art nouveau symbolism with an in- 
deriemimate Eve figure, fight- 
haloed into a vague crouching ball 
of golden fluff confronting . a 
plumply curved serpent, does tittle 
for his reputation. A small, very 
lightly sketched early work showing 
a circle of figures locked in battle 
as if dancing a ballet has a touch of 
true theater. 

* * * 

Cousins, Sculptures; Locus, Photo- 
graphs. Galerie Dautzenberg, 76 
Rue Dautzenberg, Brussels, to 
Ocl 7. 

American sculptor Harold Cous- 
ins has lived and worked in Brus- 
sels for 10 years, has large-scale 
sculptures in Belgian and other Eu- 
ropean museums and private 
homes. These pieces are on a man- 
ageable scale; and. in keeping with 
the musical activities of the gallery 
owner, some have been chosen for 
their allusion to music: A pop sing- 
er caught in a cage of microphones, 
an Orpheus metal mask, a more ab- 
stract Orpheus composition sculpt- 
ed as a stringed instrument with 
notes of music and a dancing figure 
are in the show as well as his char- 
acteristic phalanxes of bronze pla- 
ques presented in shidd-like forma- 
tion, and airy, open screens of in- 
terlaced rods ana struts of copper 
and bronze. A genial little acrobat 
performing on bars was one of the 
first transition pieces from abstract 
to more figurative formations. 

Daniel Locus' photographs are 
ail of the sculptor, including a life- 
sized study of Cousins among 
greenery which has been cunningly 
placed in tbe gallery garden to star- 
tle and surprise. The pictures are of 
high quality, with inventive angles 
and lots of imagination, but the 
limitation to one subject doesn't al- 
low for enough virtuosity. 

The American musician-owner 
of the gallery celebrates each exhi- 
bition opening with an informal 
concert of classic or contemporary 
music in the art setting after the rit- 
ual viewing. 

* * * 

Roland Reason, Luc Latenr. Galer- 
ie Angle Aigu, 96 Avenue Louise, 
Brussels, to Sept. 26. 

Traditional surreal fantasy, al- 
ways popular with Belgian artists, 
seasoned with a good bouquet of 
exotic vegetation, a sliver of erotic 
nudism, a pinch of Max Ernst in 
the feathered cloaks and beaked 
bird heads draped over human fig- 
ures, is Roland Reason's recipe for 
his ink drawings and etchings. Style 
and execution are polished and aca- 
demic, but invention is not so evi- 
dent, though it breaks through in 
sprightly fashion here and there, as 
in his giant sponge brooding on the 
bank of a Venice canaL His pottery 
pieces are stylishly made and have 
nicely varied patina and conventi- 
onal forms. 

In the top-floor studio, Luc 
Lareur, a biologist by profession, 
shows attractive abstract pastels 
owing rather too much to Poliakoff 
to succeed in their own right. 

* * * 

Tom Bache-Wug. Galerie Govaerts, 
255 Avenue Louise, Brussels, to 
Sept. 30. 

Bache-Wiig, a self-taught 
Norwegian artist who is also a 
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practicing doctor in a small town in 
Norway, paints lyric abstractions 
with a sense of glowing color, even 
intrepidly attempting to capture 
the Aurora Borealis in paint His 
palette is sometimes deeply poetic; 
one work, entitled “Melancholy,** 
has a core of iridescent midnight 
blue, flecked with yellow sunspots, 
surrounded by' heavier more 
opaque blue cloud masses, that 
succeeds in simultaneously disturb- 
ing and soothing the mind and eye. 
Fishing boats in another painting 
in a ruby red on a violet sea, in 
deeply shadowed color, have a 
secretive appeal, bat brashness sets 
in with some of the brighter, harsh- 
er abstracts. 

— RONA DOBSON. 

Paris 


Germaine Richier. Galerie Beau- 

bo urg, 23 Rue du Renard, Paris 4. 

to the end of October. 

Richier (1904-1959) studied first 
with one of Rodin's former assist- 
ants, then with Bourdelle, and in 
time developed a rough and power- 
ful style, both allegorical and ele- 
mental. The present retrospective 
exhibition assembles characteristic 
works, both large and small, of 
which the most striking is probably 
“L’Orage" (The Storm), a hulking, 
threatening, featureless figure 
which Illustrates Richter's expres- 
sionism and her taste for allegory 
aL their best It is worth noting that 
Richier elaborated her tattered 
treatment of surfaces at about the 
same time that Giacometti was 
evolving his own style without vol- 
ume. 

Smaller sculptures are interesting 
both for their individual qualities 
and for what they reveal of 
Richier’s inventiveness. Many are 
made from a single flat piece of 
day which she folded and shaped 
in a rudimentary way until it came 
to life. Richier, rather than a radi- 


cal innovator, was a powerful tem- 
perament breaking out of a tradi- 
tional mold. The mold is still recog- 
nizably there, her statues are based 
on models which could be encoun- 
tered in parks, for instance. But her 
temperament has wrought a sea- 
change upon this all too familiar 
base. “She was as uncultured as I 
am," said Cesar, “or almost . . 
What he seems to imply is that no 
intellectual theory guided her work, 
that the innovative force sprang 
from an intensity of experience 
rather than from a deep philosoph- 
ical p ercep tion which is apparent, 
say, in the work of a Giacometti. 
* * * 

Domenico Gnoli. Galerie Isy 
Brahot. 35 Rue Gnenegaud, Pans 
6, to Nov. 10. 

Domenico Gnoli. the son of an 
art historian, died eight years ago 
of cancer at the age of 37. This ex- 
hibition is something of a s mall 
retrospective, induding works done 
between 1958, when the artist was 
25, and 1969, the year before his 
death. For what such labels are 
worth, his work might be described 
as “metaphysical pop." Aside from 
the earlier works, which are painted 
on sand and reveal a pleasant sensi- 
bility, all the rest of ms production 
is devoted to careful acrylic repre- 
sentations. much enlarged, of de- 
tails of clothing. Thus, the opening 
of a pocket in a herringbone jacket 
is 100 by 140 centimeters. The dif- 
. ference with the spirit of pop is that 
Gnoli attempts to give the object 
an intense, individual presence 
(“metaphysical") without the am- 
biguous irony of pop, which revels 
in banality as much as it derides it. 
Whether Gnoli was really success- 
ful is another matter. The exhibi- 
tion contains 23 items, including 
four bronzes, which, characteristi- 
cally, are a tie, a pair of pressed 
trousers, a large high-heeled shoe 
on a shoebox, and a bust reduced 
to a jacket, shirt and tie. 

—MICHAEL GIBSON. 



PARIS 


GALERIE ISY BRACHOT 

35, b* OvMHgBuit Pam Mh, ToL: 033.22.40 

GNOLI 

Soptoabor - October 


GALERIE CLAUDE BERNARD 

7-9, rue dcs Beoux-Arts 75006 PARIS - Tel.: 326.23.87. 

DUBUFFET 

"TIu‘(Uth>h ilf’ 

Recent Pointings September 28 ■ November 7 8 


WALLY FINDLAY 

Galleries International 

aaw yorit - Chicago - pahs beach 
bawdy hiHs - pads 


NAHLE 

watercolors 

Impressionists, 

post-impressionists 

2, avenue matignon 

t*i. aao.To.T4. 

mon. thru. Omt- 10 un. - T o-rrt. 


Wally Findlay George V 

Hdtel George V - 723.54.00 
SIMBARI - GANTNER 
MICHEL-HENRY - SEBIRE 
31, av. George V - Paris 9* 

dally - tO eum. - 9 pJn. 
•undw - 7 P- m ' “ • p-m. 


GALERIE MERMOZ 

PRECOLUMBIAN 

ART 

6 rue Jean-Mermoz o e 359 . 8-?. 44 


LONDON 


LEFEVRE GALLERY: 

SUMMER EXHIBITION 

Weekday* IM 

30 Bruton Sty London W.l. 
ToL- 01-4931572. 


MARLBOROUGH 

6 Mbmaorto St, W1 

meant wur fci by 
Arikho, AukMv Boom* Oindmdcfc, 
Joddnv KoboKhkfl, Moor*, Patmore, 

If ** — -1 B mam y 

njmr, juiihh nnnif 

Mon.-Fri. 10-5.30. Sot., 10-1 £30. 


ALWIN GALLERY 

9-10 Grafton Street, 
Bond Street, W.l. 
01-4990314. 

London’s Leading 
Sculpture Gallery 


CRANE KALMAN 
GALLERY 

178 Brompton Road, London SW3 

OUTSTANDING 
BRITISH WORKS OF AST 

Barbara lltpa aH i, L S_ Lowry, Henry 
Moore, Bon Nkftohon, Matthew Smith, 
Graham Suthorfamd, W35an Scott, etc. 
Abo ww fci by 

European and Amnion vWk. 
Mon.-fti. 104. Sat. 10-4. 

TeL- 01-584 7566. 
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lOtb A 10th cen tury 
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The Unresolved Case of a Stolen English Carving 


By ScHircn Melikian 


L ondon, $epu 22 (nrn - 

art thefts increase daily, 


— As 
.. one 

may wonder whether the art market 
has not developed into a major 
threat to the survival of ancient an. 
Tbe case of an English carving 
which was stolen in January and is 
currently at the heart of a little- 
publicized legal wrangle shows that 
current international law is inade- 
quate, public concern at a low ebb 
and police action hardly up to the 
mark. 

The church of St. Mary the Vir- 
gin at Burghfield, in Berkshire, pro- 
vides the setting for the first act of 
the drama, while the second act 
opened at the Antiques Fair in 
Ghent, Belgium, last April. 

The church at Burghfield is un- 
dramatic in appearance. It looks 
like hundreds ch other 19th-century 
churches, for despite its ancient 
foundation, it was virtually rebuilt 
from the bottom up in 1843, and is 
best known to a handful of special- 
ists for its chancel, designed by 
Bodley, a neo-Gothic artist of tbe 
early Victorian period. 

Victorians liked their work to 
look near. When confronted with a 
funerary wooden statue of a reclin- 
ing knight 6 feet 6 inches long, 
missing its left arm and right hand 
and showing a few chinks as a re- 
sult of six centuries’ rubbing shoul- 
ders with the yokels of a country 
church, they bundled it off under 
the belfry steps. In 1931. it was 
“rediscovered” in the course of rc- 
pairwork and our century, being a 
shade less arrogant than the Victo- 



the Antiques Trade Gazette, a pro- 
fessional monthly. 

Foley contacted Scotland Yard, 
which told the local police, who in- 
formed the church. Everything was 
kept quiet for a while in case (he 
police should find a lead Negotia- 
tions with the Belgian dealer, who 
bought the carving in good faith 
from a legitimate source, are 
lengthy. Finally, Scotland Yard in- 
duced its Belgian colleagues to im- 
pound the piece — in other words, 
freeze it in police custody without 
denying the dealer legal ownership. 

As the matter stands, it is now 
up to the parish of Burghfield to 
find the money to buy back what 
had been its own for over six centu- 
ries. The present squabbling is bow 
much the dealer should be getting 
on top of his buying price, which 
to have been £4,000, the 


Hie stolen knight. 


rian era, put it up on a pedestal by b y f» b Je modeling of 

the high altar. hardly perceptible dimples. Some 

mystery, thus far unnoticed is at- 
tached to this figure. The sculptor 
discreetly indicated breasts as if 
this were the figure of a woman in 
the attire of a knight, a suggestion 
carried on by the feminine legs. 

The wooden figure might have 


Loudon Workshop 

Specialists had known all alone 
that it was a key piece of English 
carving. It is closely related to a re- 
dining figure in Westminster Ab- 
bey datable circa 1310 and belongs 
to a small group ascribed beyond 
doubt to a workshop in London. 
But specialists care for history 
rather than beauty and its repro- 
duction in a heavy volume called 
“Wooden Monumental Effigies in 
England and Wales” by Alfred C. 
Fiyer in 1924 never cansed much of 
a sensation. 

It was hardly recognized for 
what it is: one of tbe masterpieces 
of 14th-century European carving. 
The long tunic loosely draped 
around the slender body is handled 
with a grace and freedom seldom 
matched in con tinental sculpture of 
the time. The shadow of a smil e 
playing on its closed lips is suggest- 


continued its peaceful if dusty life, 
perched on its 1931 plinth, had it 
not been for two petty thieves. The 
latter must go down in history, ano- 
nymously or not, as the uue ar- 
tisans of its rediscovesy. 

And now for the second act of 
the dr ama. As he strolled about che 
Ghent Antiques Fair, Christopher 
Foley, who runs Lane Fine Art in 
London and takes a special interest 
in English sculpture, had a shock of 
surmise on spotting a “15th-centu- 
ry F lemish 1 " carving with a remark- 
ably English appearance. The ask- 
ing price was £10,000. Back in Lon- 
don. Foley found an illustration of 
the piece in the “Stolen” section of 


250-percent markup being fairly 
common practice, if never acknowl- 
edged as such, in the trade. The ob- 
viously gallant gesture for the Bel- 
gian government would be to foot 
what is a trifling bill in national 
terms and to return its treasure to 
an impoverished country parish, 
but this solution has not. it seems, 
been considered. 

If the parish fails to produce the 
money, it will lose its property — 
and so will Britain. 

But the truly remarkable aspect 
of the story lies not just in the scan- 
dalous legal situation which allows 
a state not to feel responsible Tor 
the trading of stolen property with- 
in its boundaries. It is ihe 'public 
reaction in the country of origin, or 
rather its absence, and the deficien- 
cy of international control systems. 

Media Unconcerned 

In limes of universal concern for 
national heritage, one could have 
expected an ouictv. There was 
hardly a ripple. National media 
appeared unconcerned. In January, 
a short notice came out in the 
Guardian. In August, the Times of 
London gave it just over 130 words 
in its “Diary” under the sparkling 
title “Belgian Police Hold Sir 
Roger." and the Guardian pub- 
lished two short letters from read- 
ers. The lack of a famous name — 
tike most of medieval sculpture, 
this carving is anonymous — is 
partly the reason for this neglecL 

Police interest, also, was not of 
the most active nature. Could it be 
that art just does not matter all that 
much? 

Most extraordinary is the ease 
with which such a large object was 


slipped out of the country. In the 
words of a British expert who asked 
to remain anonymous, "If a piece 
of sculpture of the importance and 
size or the Burghfield effigy, and 
stolen to booL can be exported 
without, presumably, either the 
export-licensing or the Customs 
Excise authorities being aware of 
(he fact, it can hardly be claimed 
that the present control system is 
working satisfactorily.” 

Had tbe theft received greater 
publicity, greater vigilance might, 
of course, have been exercised. 

Reforms are urgently needed.' 
This week a short news item in the 
French doily Le Monde mentioned 
tbe recovery in Belgium of three 
stolen carvings, one from a French 
church, and Italy is currently being 
stripped of its church treasures. 
Just how bad the situation is can be 
measured by the fact that at about 
the same time as the Burghfield 
theft, another carving of the same 
period and size was stolen at Hild- 
ersham in Cambridgeshire. It had 
never been photographed despite 
its reputed importance and has not 
been heard of since. 

Two measures could be taken 
immediately: the photographing of 
any item of historical interest at the 
local level, and the working out of 
some son of international agree- 
ment on recovery procedures that 
would keep red tape to a strict min- 
imum. A provisional agreement 
within two months would be pref- 
erable to a detailed draft in 10 
years. 
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INTERNATIONAL HERALD TRIBUNE, SATUBDAY-SUNDAY, SEPTEMBER 23-24, 1978 


NYSE Nationwide Trading Closing Prices Sept. 22 


Ql"8* 

12 Month Stock Sis. Clan Piw 

Htch LOW Dlv. in S Yld. P/E 100s. HlBh Low Oust. Qom 


39ft 28* ACF 110 
21 IS* AMP 114 
1 5* 9*ARL 1 
48* 32* ARA 1J4 
79 19 ASA 1 

14* 7MATO -48 

40 29 AbbtLb M 

23ft 11 AcmeC 1 
4* 2% AdmDg M 
13 11% AdaEx 1.11 

8* 4 Adr.JWI 20c 
32* 12ftAddr*i 28- 
45* 31 AetnoLf £20 
15 12* Aguirre 

24* 15* Ahrnans 1 
4 2'A Alleen 

31* 22% AlrPrO M 
24* 13% AifbFrl 1 
15* 1 1 'A Akzona JO 

10 15* A la Gas 140 
9* 8% AmP tfPfJ7 

99% 84 AlaP p» 9 
93% 79% AlaP of 8.16 
93 80* AlaP Pf 828 

22* 12* Al ask In M 
40 15* Albany ,92 

9* 4* Alberto 36 
46* 34* Albertan .94 
33* 21* AlconA 140 
31* 30* AlcoSId 1.16 
8% 5*Alexdr 40 
22* 13*AltoCp JOo 
IS 3* AiiaeAlr 
29* 24% AIIO pf 1 J7 
20* 16* AlIsLd 128 
38* 35 AllgL pf 3 
23* 20% AlloL prZ19 
21* 17* AllgPw 122 
19* 14* AllenGp 1 
35 31% Allergan -SO 

45* 34* AitdCh 2 
15% 10 AIJOMnt JO 
14* 11* AlldPd JO 
28 18* AllciS tr 140 

3% 2 AIMSuP 

38* 22Vh AlllsCh ISO 
14* B* AllrAu 40b 
22% 12* AlphPr .73a 
49* 38% Alcoa 2 
26 17* AmlSus 1 

53% 31 Amax 1JS 
124* 81 Amax pf5^ 
49% 38 Amax pf 3 
18* 12* Amcord 1 
■jam, ivu. Amrca 120 
33* 22% AHess lb 
73 52*AHes PfXSO 
33* 14 AAlrFIII 44 
19* B AmAIr 40 
9* 2* AmAIr wt 

22* 20* AAlr pf 118 
20% 15 A Baker 120b 
51 39* ABmds ISO 

25% 22% ABrd pflJO 
43* 34% ABdcst 140 
42 39* ABdcst -wl 

20% 12 ABIdM M 
43* 34* AmCan 220 
4* 2* ACenlry 
45% 16% ACredt 120 
32* 22* ACvan 140 
13* 8 AmDIsll 

34 23* ADT 1J8 

11* 6% ADualVt 

14* 14* ADul pfJ4a 
25* 21* AElPw 112 
40* 31% Am Exp 140 
17* 11* AFamll 40b 

9* 3* AmFnSys 
27% 13* AFnSV Pf 
25 21*AGIBd 1.96e 

19 16% AGnCv 122 
29* 18* AGnlns .90b 
36* 25* AGIn pflJO 
13 8% AHerlILf 40 
23% l6%AmHotat 1 
32* 24* A Home 120 
32* 22* Am Hosp 48 
10* 4*Amlnvst 20 
31* 15 AMI 40b 
24* 11* AMdCP .121 

7% 3* AmMatrs 
47% 38* ANatR 3 
II* 13% AShlP JO 
S3* 31 ASIand 240 
9* 6* AS ter 1 1 22 

37* 27%AmSlrs 224 
63% 54* ATT 440 
64* 59* ATT Pf 4 
51* 45* ATT Pf 344 
52* 44* ATT pf 324 
14* 12 AWat pfl25 
23% 15 Ameron 1 
16* 10* AmasO 40 
37* 27* Ametek 140 
20* 13* Am lac 1 
17* 12* AM1C 20 
40 24 AMPInc 40 

16% 9% Ampca 40 
19* BHAmpn 
6* !%AmrepCp 
21* 15% Amstar 125 
45 31*Amstod 148 
31* 25* AnchrH 140 
24 19% AndCiay 1 

8* 5* Angelica 20 
13* 6% An brier 28 

18* 7% AnsulCo S3t 
24% 15% Apache SO 
22% 12% ApMDIg 
49* 28% ApMDIg pfl 

11 2 AppIMg 
26* 14* ArcotaN J4 
34* 27* ArcatN pt 2 
21* 13 ArchrD 20b 
11* 5 ArdicEnl 

7* 3% Artetar 
21* 18* ArfczPS 148 
118% 10fl*ArlPpf 1020 
18% 8* ArkBst 40 
34* 29* ArkLGfi 230 
5* 2* ArtenRfy 
8* 6% Armada 
22% i9*Armoo n 
30% 24* Arm pf 2.10 
61% 52 Armr pt475 
21* 14* ArmstCk 1 
28% 18* ArmRu 120 
25% 19 AroCorp 1 
23* 16 Arvln 1 
37 24* Arvln pf 2 

20* 13 Asarco 40 
45* 27 AshlOll 2 
28* 19% AsdDG ISO 

20 12* Athlone 1 
23* 20 AtCyEI U4 
55* 43* All Rich 240 

187 151% All Rc pf 3 
44* 51* AtIRc Pf2J0 
19* 10% AllasCP 
34* 23 AutoDta S2 

35 12* AvcaCP JO 

TO <i A VCD pt 120 
87% 44 Av ca pi 420 
19% 12* A very S2 
23* 14 Avne! .70 
43 43* Avan 240 


5J 9 
64 9 
7J17 29 
3J10 838 
32 335 

3.9 7 58 
24141377 

4.9 fl 15 
J 8 44 

BJ 45 
2J 9 9 

1.110 48 
52 5 518 
18 

4J 5 37 
38 


29 24% 
200 19% 


34 
19 

12* 12* 

43 42% 

2B* 28% 

12* 12* 

35* 34* 

20* 20% 

5* 5* 

12 * 12 % 

7* 7 
24* 24 
41* 40* 

14* 14* 

24* 24% 

3* 3% 

XI 11 89 28* 28* 28%+ % 
4413 102 22% 22* 22*+ * 
14% 14* 

14* 14* 

8% B% 

94% 94 

84 84 

85 85 
17* 17* 

30* 30* 


36 — * 
19*+ * 
12*- % 
42*— * 
28% 

12 * 

35 

20% 

5*— % 

12 * 

7%+ % 
24 -% 
41*+ % 
14*+ % 
21*— * 
3*+ % 


5417 12 
A7 S 6 
10. 13 

9J 1340 
93 250 

9J zlO 
1916 a 
10 9 12 


14* 

16*— * 
8*— % 
94*+ * 

84 —2* 

85 + % 
17%-* 
30% — V* 

4S13 25 8 8 8 — % 

2310 30 41* «* 41 + * 
4S 5 444 31% 31 31*+ * 

34 7 74 30* 30* 30* 

5J B 42 6* 6% 6%+ % 
3J B 183 23* 22 22 — ** 

3 431 12* 12* 12*— * 

7.1 38 34* 24* 24%+ * 

64 S 19 IB* 18* 18%+ % 

BJ 7 34* 34 36 — * 

9J 130 23* 23% 23%-* 

9S 9 218 18* 18 18* 

5J 7 42 17% 17 17*— % 

18 27 34 33* 34 + * 

5S 8 353 36* 35* 34*+ * 

47 8 43 12 12 12 — * 

3829 5 14 16 T6 — * 

U 7 42 26* 26 26*+ * 

2 2* 2* 2* 

4J 6 214 35* 34* 35 + % 

4J11 13 15* 14* 14*—* 

37 5 37 19% T9* 19* 

4A 7 209 45* 45* 45*—* 

4975 2 20* 20* 20* 

X638 664 48% 48* 48%+ % 

A4 9 118* 117% 118*+3* 

6J 33 46* 45* 45%+ * 

5J 8 161(119% 18 
52 6 2 23 23 

30* 29% 

67% 67 
33*. 33% 

16 * 15* 

7* d* 

20* 20% 

19 18% 

50% 50% 

24* 24* 

58% 57% 

39%d39 
17% 17* 

39* 38* 

4 3* 

43* 43 
29% 29 
11 * 11 * 

28* 28* 

10* 10* 

14% 14* 

23* 22* 

35* 34* 

13* 13* 

8* 8* 

26% 26% 

22* 21* 

18% 18* 

27* 24% 

93* 32* 

11 % 10 % 

18% 17% 


+1 


1310 323 
52 31 

IS 14 189 
IS 6 513 
449 
10. 19 

A4 7 17 
69 8 72 
48 1 

24 9 432 
2 

15 9 6 

69 7 62 
13 

3J11 101 

5.1 10 292 

13 

3711 448 
5 

57 6 
9 J 9 593 
44 91154 
34 4 34 

13 5 

z200 
9J 48 

73 19 
3J 4 B6 

54 12 
37 B 24 

55 8 132 
44 151403 
2413 714 
2924 598 
2212 89 

12 13 
50 847 

AJ 8 122 

58 6 23 
57 7 347 
4019 129 

6.1 7 15 

74 82447 

47 9 

75 2 

78 245 

94 *100 

50 7 15 
21 6 13 
4410 39 
5J 6 2S 
1J 7 49 
1715 485 
X9 8 r 15% 

13 243 16* 
18 
28 
49 
57 
17 

451 
23 
34 


30 

28% 

10 * 

27% 

24* 

6* 

45* 

14 

47 

8% 

37 

61 

44% 

48% 

49% 

13* 

19* 

13 

34% 

17* 

15% 

35* 


29* 

28 

10 * 

27% 

24 

5* 

44* 

rc* 


19 

23 

30* + % 
67%+l* 
33% — % 
15%— * 
7*+ * 
20*+ * 
18*+ % 
50*+ * 
24* 

58 + % 
39 — % 
17*— * 
39 

3%+ % 
43*+ * 
29%+ % 
11 * 

28*+ * 
10 *+ * 
14*+ % 
22 *- * 
34*— * 
13*+ * 
8*- % 
24% 

21 *- * 
18*— % 
27* +1 
33*+ * 
10 *— % 
18* . 
29*+ * 
28 — * 
10 *+ * 
27*— * 

24 

6 i 

45*+ * 
13*- * 


7412 
30 9 
53 6 
4.1 8 
19 9 
2511 
3810 


36% 
40* 
64* 
48% 
49* 
13* 
19% 
12% 
34 
17 
14* 
34% 
15% 
15% 
5* 5% 
18 17% 

39* 39* 
30 . 29* 


44% 44% 
7* 8 


34%—* 
40*- * 
* 
* 

49% — * 
13* 

19* 

13 + % 
34% 

17*+ * 
15%+ % 
35*+ % 
15% 

16*- % 
5% — % 
17%+ % 
39*— * 
30 + %. 


24* 23% 24*+ *9 


7% 

11 * 

15* 


2312 43 21* 
14 444' 14* 


22 

73 

7 

2 

84 

34 

44 

123 


37% 

9% 

23 

33* 

14* 

10* 

5* 

20* 


27 

19 
37 8 
4.1 
13 9 
12 
7 

83 6 
97 zlOO 111 
40 7 16 15* 
6.9 7 115 
197 
6 
232 
3 
z2D 


7 

11 * 

15% 

21* 

16 

37* 

B* 

23 

33 

14 

10% 

5% 

20 


7*+ % 
HU— * 
15%-* 
21% 

14 — * 
37%+l% 
8*- % 
23 

M — % 
16*+ * 
10* 

5%+ % 
20*— * 


110% H0%— % 
15 15 — * 


14 
6 

73 

BO 
5.110 110 
4J 5 159 
4711 
40 4 


41 

4* 

7* 


73 19 

38 203 

4S 93015 
7J 8 819 
5A 4 5 

7.912 34 
48 9 480 
17 1 

45 


Si 
4% 

7* 

20%dl9% 
28% 28% 
54 54 

19% 19* 
25* 23% 
12 21% 21 
TO 17 14% 


27% 27% 
15% 15* 
44% 44* 
20* 20 
18* 18% 
22 * 22 % 
52% 51* 
174 176 

15 42 61% 

25 13% 13* 
1717 190 31 30% 

20 3 280 29% 28% 
S3 1 61% 61% 

S3 6 73% 72% 

3010 27 17% 17% 
38 8 243 21 20* 

47161034 56% 55% 


a tn 
4% 

7* 

20 — % 
28% 

54 — % 
19%+ % 
24% +1 
21*+ * 
16%+ % 
27%+ % 
15%+ * 
44H+ * 
20 — % 
18% — % 
22*— * 
51*+ % 
174 +3* 
61%+ * 
13*— % 
30%— % 


61% 

72%+ * 
17%+ * 
20% 

55% — % 


3 1% BT Mtg 

11% 5 Boche JOo 
35* 25 Vj Bokrlrrt 84 
24* 13 3 . BoldwU 1 
36* 24* BtdU pt 204 
28* 18* BallCp 130 
71% 15 BallvMf .10 
28% 24% BaltGE 238 
24* mi BanCo I .72 
16% 10% Bandog SO 
31* 14% BangPnt 80 
34* 29% BnkNY 233 
16% 13 BkofVa 104 
29* 20% BnkAm 1.10 

40 33% BankTr 3 

29% 24% BkTr pfXSO 
21% 9 Banner .10 
32% 25 Barber 180 
18* 11* BardCR 32 
25* 16% BamsGp 1 
30* 12 Barrvw 72 
29* 14% Baslcln 130 
67 35% Basic P12S0 

63* 30% BalesMf JO 
54* 33% Bausch 180 
49% 32% BaxITrv 80 

5% 2 Bay Col P 
23* 19% BayStG 1.96 
33% 24* Bearing 30 
22* 22 BealFd 108 
58% 52% BealF pf3JS 
47 27% Beckm 84 

41 29 BeetnD 72 
31% 23Vi Beech JO 

7* 3% Beker 

38% 27 BelOOP 1 
26% l9*Betdeti 184 
8* 5% BekkiH 34 b 

23* 13% Bell Haw J4 
9* 4% Belllnd .120 
52% STM BellCd 430 
24* 18 Beads 180 
<3* 3Z*Bend!x 238 
26% IBftBenFCp 1O0 
29% 25* Benet pf2S0 

5* 2* BenotB 

9% 2% BerkevP 

34* 21% BeslPd .16 
27% 18* BettlSIl 1 
40* 28 BlgThr .72 
34% 19% BtsFSL 1 
21% 14* Black Dr 80 
32 15% BKdrJn 138 

77V* 14* BIISSL 1 
25% 19 BICkHR 136 
25* 18% BlueB 180 
6% 4% Bluebrd 70 
7* 3% Bobble Br 

76 23* Boefn 130a 

33% 22* Bol&eC 135 
33% 27* Borden 1.72 
34* 25% BargW 1-80 
9* 2% Bormans 
27* 22% BosEd 284 

12* 11 BosE orl.17 
ft 13% BosE prl 86 
18% 7W Branltf J6 
34* 20* BrounC 70 
31* 23% BrioSI la 
40* 28 BrWM 132 
44% 35% BrlstM pf 2 
18* 13% BrliPef 83e 
34* 25'i BrfcwGI ISO 

27* 25 BkUG Df287 
33% 8% BwnSIvp JO 

10% 8 Brawn 30 
30 19% BwnGe 1O0 

16 S% BwnFer SO 


11 2% 2* 2%— % 

4314 158 9% 9% 9*+ * 

1813 292 32% 32* 32*+ % 
43 6 TO 22% 22* 22%- M 
43 1 33* 33* 33*+ % 

43 7 2 27% Z7% 27%— U 

3223204 53% 50% 50*— 1 

88 8 87 26% 24* 24*— * 

33 6 11 22 21* 21*+ % 

3310 71 15% 15% 15%+ * 

27 6 38 27% 27 27%+ * 

63 7 19 35% 35% 35% 

48 6 25 16% 14% 16%— % 

40 91678 28 27* 27*— % 

BJ 6 281 36% 35% 36%— % 
87 5 28% 28* 28*+ * 

.719 132 15* 15 15*—* 

81 10 18 26% 26* 26%— % 
2013 590 16% 15% 15*—% 
43 7 IS 23* 23% 23*+ * 
2010 49 2S% 25% 25* 

40 10 319 u30* 28* 30%+2* 
37 Z88S0 47 45 47 +6 


1J 42 

33 

63% 

63* 

63*— 

* 

3J 9 

283 

43* 

41* 

42*— 

* 

.917 

621 

44% 

43* 

43*- 

% 


40 

4* 

4* 

4* 


9J 8 

2 

21* 

21* 

21*+ 

% 

11 9 

8 

76 

25* 

26 


AO 11 

906 

26% 

36* 

26*+ 

% 

A1 

94 

55% 

55% 

55*+ 

% 

1J 16 

2S0 

43% 

42% 

43 — 

* 

1.914 

113 

a 

37* 

37* 


Z 9 9 

273 

77% 

26 

27*+]% 


a 

5% 

b 

5% 


28 5 

21 

35* 

35* 

35%+ 

% 

6J 6 

2 

23* 

a* 

a*— 

* 

AS 10 

6 

8% 

8 

8 — 

% 

At 9 

40 

21 

20% 

20% — 

* 

M 7 

31 

7* 

/* 

7*— 

* 

XI 8 

IN 

52 

51* 

52 



43 7 2 22* 22* 22%+ % 

5J 7 140 39% 38* 39V i+ % 

7.1 7 131 25* 25% 25* 

93 z180 27 26* 27 + % 

10 428 4% 4* 4% 

25 55 8 7% 7H— * 

S12 129 29* 28% 29*+ % 
43 539 23% 23 23%+ * 

1014 73 37% 36* 37%+l% 
4J 5 66 23 22* 23+* 

3.1 13 351 19% 19* 19*+ * 
48 7 43 28* 27 28* + 1* 

48 7 44 15% 15 15*— * 

6.110 30 22% 22* 22%+* 
4.7 4 56 20* 20* 20* 

11 8 4 4* 6% 4* 

7 46 7% 7* 7V. 

10132316 6S* 63 64%— 1* 

4.1 7 178 30* 30* 30%+ % 

5.9 7 40 29 28* 29 + * 

58 6 145 32* 31* 32 + % 

14 96 8% 7* B*+ % 

9 J 10 32 25% 24% 25 — * 

10. 33 11% 11% 11%— * 

90 3 14% 14% 14* 

23 81993 16% 14 14%+ % 

28 7 34 29% 28* 28*-% 
3312 79 30% TO 30 + % 
15131194 34* 33* 34*+ * 
4J 11 41* : 41* 41*+ % 
28 9 182 18% 18 IB — % 
47 7 6 32 31* 31*— % 

90/26 21* TO* 21 + * 
93 1 24% 24% 24% 

43 7 5 18% 18% 18% 

3011 10 10* 10 10 — % 

43 7 90 39 28* 2B*+ * 

3J12 127 14% 14 14%+ % 


Ctrtie 

12 Month Stock Sta. Case Prm 

High Low Dlv. In % YlcL P/E 100s. High Law Guot.Cteae 


1B% >1 Bmswk 70 
34% 33 Bms PtwOJO 
29 17 BnahW 130 

22% IS* BucyEr J8 
4* 6 BudgC p£80 
36* 27 BufFb T JOo 
flk 4% Bulovo 
15 10* Bandy J8 

22% 19% BonkrH 106 
19% 9* BunkR 37e 
25% 18 BnkR pfl SO 
24% 17% Burtlnd 180 
46% 35% Burl No TOO 
8 1 BrlNo pf SS 

49% 40 BrIMo pf2J5 
23* 15* Bumdv 74 
13* 4* BrnsRL 70 
88 WftBurrflh 180 
28% 12* Butlerln JO 
14* 11% Buttes J2e 


47 81374 T7 
70 14234* 

57 7 105 23% 

30 7 491 ]S 
98 7 6% 

58 7 7 28% 

32 9 

17 .13% 
10 20 % 
25 17% 
2 23 
70 8 130 20% 
47 6 73 43% 
77 10 7% 

6S 20 44 
3810 S 22* 
3S 354 5* 
2014 577 79% 
30 9 32 24% 
28 39 13% 


48 7 
9.1 

22 8 
65 


16% 

33* 

23 

17% 

4% 

28% 

8% 

13% 

20% 

16% 

23 

20 

42% 

7% 

43% 

22% 

5% 

77* 

25% 

13% 


14*+ % 
34%+ % 
28%.— ■ l 
17*— % 
6% — * 
28*+ % 
8%— % 
13*+ % 
20%+% 
17 + % 
23 
20 

42% — % 
7* 

44 + % 
22% 

£%+ % 
78% — % 
24%+ % 
13%+ % 


280 


44* 43% CBS 
11% 5* CCI 
14 7 Cl Rtv 

37% 30% CIT 280 

15% 3*CLC 74 

13* 4% CNA Fn 
18% 12% CNA pf 1.10 
13* 11% CNA I 1080 
55* 42* CPC 270 
18% 14% CP Nat 184 
20 14% CTS JO 

38* 21* CabotC 170 
13% 3% Cadence 
168 6* Caesars 

16* 13 Callhn 80b 
4* 2 Corners 
40% 27* CmpRL 80a 
38 31 CamSp 180 

28* 20 GampT 06 
21* 14% CdPac OOe 
12% 9% CanalR 84 
47* 37% CapCl ts 70 
26* 17%CapHold 76 

12 5%CaroFrg 80 
24% OThCarPw 174 
30% 27%CarP Pf287 
31 17%CarTcc 180 
13* 11* CarrGn lOle 

24 l7%CarsPlr l 
21* 15*CartHaw 1 
10* 7 CartWal 80 
9 7%CascNG SOT 

23% 15* COStlCk 80b 
45 45% CotrpT TOO 

15* 9* CecoCP SO 
45% 35%Cekmse 200 
8% 3%Cenca 

27 11% Centex 70 

17% 14% CenSoW 134 
22% 20% CenHud 1.96 
18* IS* CenlILt 180 
53 44* CnlLt pf4S0 

31* 28 CnlLt PELB7 
15% 13 CenllPS 178 
24* 20 CenLoE 1S2 
17% 15% CeMPw 184 
16% U* CenSava 76 
26* 22* CenTel 188 
37% 15% CentrOat 1 
27% 18%Crt-teed 80 
48% 27% CessAlr 184 
26* 14* Chmpln 174 
26* 17% Chm I pfl 30 
12% 9* ChamSp 72 

8 3* OtartCo 74 

34% 27 ChrfNY 274 
9% 8* ChasFd 80e 
35% Z7%ChaSM 270 
81 72*ChasM pfB 
92* 81% ChasM pfC 
14* 6* Chelsea SO 

45% 37* QimNY 3 
25% 2I%ChNY Pfl 87 
51* 24*ChesVa 180 
27* 20 ChesePn 54 
34% 28% Chassis 232 

59 42 OdBrl 2 
9% 2% ChIMIw 

33% 6%OilMlw pf 
34% 22%ChlPneT 2 
7% 3* ChkFull 
11% 4% ChrisCft 
24* 14% Chremal 1.10 
94% 61 Chroma pf5 
14* 10* Chrysler 1 
5% 3ftChrys wt 
23* 22% Chrvsl Pf275 
61% Z7% ChurCh 04 
31 27* ChurCh wl 

31% 24% CinBell 232 
24% 20 anGE 104 
110 100 ClnG pf 930 
37* 17% CJnMIl .90 
28% 18% Cltkrp 1.16 
B* 45* OtlesSv 370 
18% 11% Citylnv 1 
2* 1-44 atylnv wt 
29* 22%Otvln pf 2 
40* 28% CiarkE 2 
14% 11 OarkOII 80 
59% 40* vlCtvPt COP 
30% 29%avOf nl70 
23* IMCIevEI 104 
91% 79 CtvEI Pf780 
13% 8%Ctevepk 80 
15% 11% aorux 88 
14% 8%auettPe 80 

13 10%auettP pfl 
16* 9%Caachm SO 
21% 10%CstStGs JO 
27% 18% CdSG pfl J3 
10* 7%CocaBtl 80 
47* 35* Cocoa 174 
38* 17% CktwBk 1.12 
14* 10 CoteNt 84 

7% 3* Coleco 
24% 19 Colo Pal 1 
13* 10% CollAIk 72 
19% 9* CollinF 78 
38 24% Col Pen 170 

42% 35* Coltlnd ZlO 

33 23% Colt pf 180 
31% 25% CcIGas 234 
61% 54% CaIGs pf5J2 
27% 13% CaluPIct 80a 

28 23 CalSGh 232 

28* 24%CSO Pf 282 
35% 27%CombC aTO 
44% 31 CmbEn 1 JO 
22 13 CmbEq .14b 

31* 26%CmwE 3-03 
23* 70 CwE pf ISO 
38* 25* CwE pf 237 
33* 29* CwE pf 2J7 

101% 90 CwE Pf 880 
49% 28% Comsat 2 
22% 15* CoPsyc SO 
21* 18% CamPS 174 
44 28* Com par 70 

17 7%CompSci 
25% 15% CanAgr 1 JO 
33% 23%CaneMI 180 
24% 20* Congolm JO 
21% 17* ConnM 180 
18% 15%CnnNG 180 
25% 18* Conroe JOb 
25% 21*ConEd 220 
83 71 ConE pf 6 

54* 45% ConE pF4JS 
54% 49% ConE pf 5 
27 22% CanFds ISO 

TO 40% Con F pf4S0 

34 21% CnsFrt 1.10 

44% 33% CltsNG 276 
25* 21%ConsPw 274 
53 43% CnPw pf4S0 

85 72 CnPw pf785 

88 75 CnPw Pf772 

88* 76* CnPw p17J6 
87% 75* CnPw pf788 
24% 25* CnPw PT250 
25* 21% CnPw pr273 
27* 23* CnPw pfZti 
14% 4% Cant Air 85e 
5% 3% ContCop 
12* 11*CntC Pf 175 
28% 24* CentICp 170 
34% 28%CntlGrp 270 
24* 23% CntGe pr 2 
32% 23% Contlll 184 

17 13% CanfllP 178e 

4 2 Contlt Rt 

32% 24% CantOII 180 
16% 14% ContTel 174 
44% 19% CttData 75 
52 46% CnDt pf 4S0 

30% 18% Canwd 180 
7* 2% CaakUn J9t 

60 38%Caopln 184 

29 12 Coop Lab 80 
15% llftCoopTR JO 

25 17% Cope! nd 76 

22% 17% Coppwd 178 

6* 2% Cardura 30 

18 12* Coreln 84 

65 44% CornG 188 

32% 16% CarrBIk 174 

5% 1% Cousins 
25% 14% Cowles JO 
49* 25%CoxBdct 85 
15 8% Craig SO 

37 24% Crane 180b 

12% 5%CredtF 80 
30* 2Z% CrockN TOO 
46% 39*CrekN Pf 3 
27% 24 CrckN pfZ18 

19 12* CrompK St 
28* 20%CrouHI SO 
3S* 22* CrwnCk 

38 29 CrwZel ISO 
39* 27% Crum F 172 
21% 17* Culbro 180 
44% 31* CumEn I JO 
11* 8 CuimDro 75 

M !i° 

58 27 CutlerH 180 

20% 14% Cyprus job 


54*—% 
9%+ * 
13 — % 
33*+ W 
13%+ % 
10*— % 
16%+ U 
12 — * 
51 — % 
16% 

19% 

35*- * 
11*+ * 
46 — * 
15%+ % 
3%+ * 
38%+% 
34%+ % 
27%+ * 
19* 

11%-% 
43%+l% 
25%+ % 
10% 

23%+ % 
28* 

25* 

12 

20* 

18%+ % 
8*-* 
7*— * 
21* 

59%+ % 
14%+ * 
43% 

7%+ % 
23*- % 
14*— * 
21%+ * 
16*+ * 
47*— * 
29*+ % 
13% 

22* 

15% 

14*— * 
24%+ % 
33% 

21 — % 
46 

23*— ^ 


47 B 381 57% 56* 

5 99 9% 9* 

16 13 13 

7.1 8 208 34 33* 

1J 18 13% 13% 

41150 11% 10% 

6J 71 14* 16 
90 12 12 11% 

53 9 344 51% 51 
9.910 10 14* 16% 

38 8 30 19% 19 
38 8 42 35* 34% 

5 20 11 % 11 % 

373205 49% 45* 

2816 45 15% IS 

7 2 3% 3% 

1S2S 59 39* 37% 

4810 172 34* 35% 

3S 8 46 0 27% 

50 5 124 19* 19% 

58 9 A 11% 11% 

5 13 25 43* « 

3010 143 25* 25 
U 7 25 10% 10% 

88 8 136 23% 23 
9S 1 28* 28* 

67 7 49 25* 25* 

88 3 12 12 

4S 4 34 20% 20% 

58 8 101 18% 18 
4011 75 8% 8% 

AS 23 5 7% 7* 

37 9 226 21* 21% 

30 10 482 40 58% 

33 8 14% 14% 

48 8 214 44 43% 

14 127 7% 4% 

012 734 24% 23* 

83 8 578 16% 16 
9.1 7 14 21% 21% 

9810 40 14% 14% 

98 zlO 47* 47* 

90 x3B0 29* 29* 

9S10 61 13% 13% 

40 8 35 22* 22% 

9.1 7 23 16* 15% 

57 9 59 14* 14% 

40 8 153 24% 24* 

3014 100 34 33 

30 5 108 21% 21 
XI 12 TO 44* 45% 

57 71539 24% 23% 

SO 5 24 24 24 + % 

81 8 134 11% 11% 11%+ % 

3.9 7 207 6% 6* 6*—* 

4S 6 49 32% 32* 32%+ * 

6S 30 0* 8% 8*+ * 

48 7 449 33% 3Z% 33*+ * 

2 79 79 79 — % 

4 87* 89* 89*+ % 

40 6 45 12% 12 12% — * 

73 6 105 41% 41 41*+ * 

87 22 23 2Z% 22% 

XI 14 85 44% 44% 44%— 1% 

X912 285 24% 24 24* 

7J 39 99 30% 29% 29%- * 
3810 24 54% 55* 55*+ * 
18 TO 8% 8% 8% 

27 32 30% 32 — % 

4811 59 30% 30 30*—% 

21 94 7% 4% 6% 

• 93 188 10% 10% 10%+ * 
XI 7 338 22* 21% 21%+ * 
SS 10 85 82 85 +2 

83 -474 12* 11% 12 

74 4% 4* 4* 

1Z 61 22* 22% 22%+ * 
IS 15 113 55% 55* 55%+ * 

3 28% 28% 28%+ % 
XI S 9 28% 28% 28% 

88 8 135 21* 21% 21% 

BJ zlO 105% 105% 105*+1% 
27 9 20 33 32* 32%+ % 

43 81258 27* 24% 27 + % 

40 8 359 53% 52% 53%+ * 

47 4 335 14% 14* 14*- * 

139 2% 2* 2%+ * 

78 82 27* 24% 26%+ % 

58 7 161 37% 36% 36* 

XI 10 26 15 14* 14*— % 

220 56 56 56 —1% 

3S14 119 30% 30% 30%+ * 

97 9 255 20* 19% 20 

90 z200 82% 82% 82% — 3* 

5S11 28 11*. 11 11 . 

57 9 348 13% 12% 13*— * 

47 6 136 13 12* 12*— * 

85 8 11* 11% 11*+ * 

38 6 98 14% 14* 14%+ % 

18 6 139 19% 19 19* 

88 38 21% 21 2T%— % 

4712 942 8% 8 B%+ % 

4015 545 44* 43% 43%—* 
37 B 50 34* 31% 34* +3 

47 9 49 15% 15% 15% 

204 4% 4% 4% 

4010 777 20% 20% 20*-* 
67 6 185 11% 11% 11% 

10 8 x69 16 15% 15*+ % 

37 ■ 79 32% 32* 32%+ % 
55 6 113 35* d35 35*+ % 

57 3 28% 28% 28%—* 

83 7 n 28% 27% 28*+ * 
90 5 SB* 57* 57*—% 

IS 3 270 22* 21% 21%+ % 
9013 71 25% 25% 25%+ * 

98 2 25% 25% 25%— % 

814 20 33 32% 32%+ * 

48 9 198 39% 39 39%+ * 

S» 111 15% 15% 15%—* 

9.1 B 441 24% 26% 26% 

80 1 21% 21% 21%— % 

85 11 24* 24% 26% 

98 8 30% 30 30 — % 

88 10 90% 97% 97% — % 

X812 177 41% 40% 41%+ % 
2013 201 18% 17* 18*+ % 
85 6 25 19% 19* 19%+ % 

5 14 183 39* 37 37 —2% 

13 374 14% 14 14 

XI 6 9 25% 25% 25% 

67 4 14 26% 26 26 

3J 7 349 21% 20* 21%+ * 

8314 11 19 18* 18*+ * 

9011 2 17% 17% 17% 

3J11 9 22% 22 22 

9.1 5 466 24* 23% 24*+ * 
78 5 78* 77* 78*+ % 

93 Z30 50% 50 50 —1* 

97 2 51% 51% 51%+ % 

XI 8 240 2«* 24* 24*+ * 
70 3 64% 44% 44% 


X? 6 268 
7 J 7 73 
98 8 120 

28* 

37% 

a* 

27* 

T 

27*— U 
37* 

23*+ % 

95 Z200 

46 

45ft 

45ft— 1* 

9J z30 

82ft 

82ft 

82ft— % 

9.1 zllQ 

85 

83ft 

05 +lft 

9.1 13000 es* 

85% 

85% — ft 

9.1 2340 

84% 

83% 

84% 

90 2 

25* 

25* 

25*— V* 

98 24 

26 

S3* 

23*- ft 

93 19 

25% 

25% 

25%—% 

16 6 706 

13% 

12% 

12*- % 

27 

5* 

5ft 

5ft— % 

11. Z200 

11* 

lift 

lift— * 

A5 6 207 

an 

25* 

26 

A9 7 155 

a 

a* 

31*— % 

XO 4 

25% 

24* 

24*— % 

A6 7 182 

31% 

30* 

31%+ % 

7J47 19 

16* 

16* 

16*- % 

3 a 

4* 

4% 

4* 

44 f 638 

29 

28* 

28*+ % 

7.9 8 511 

16 

15* 

15*— % 

j 9 7a 

a 

37% 

37*-% 

9j za 

47 

47 

47 + % 

A9 9 3 

aft 

28% 

28ft+ % 

AS 19 103 

6 

5* 

6 + % 

XI 8 163 

47* 

46% 

47 — % 

M12 ia 

22% 

21* 

22 + * 

A3 5 27 

12* 

12* 

12*+ % 

3J 8 7 

24 

24 

24 

At 11 5 

21% 

21 

21 

X1 15 IM 

6% 

5% 

5*— % 

38 7 to 

17% 

17% 

17%+ * 

Z911 88 

59% 

58% 

58% 

4812 72 

28% 

a% 

38% 

213 41 

4ft 

4% 

4% — % 

3S22 11 

23 

22* 

22*— % 

1812 8 

47* 

47% 

47*+ ft 

AO 6 17 

12ft 

12% 

12ft + % 

A3 9 237 

33ft 

33 

32ft + ft 

X9 8 100 

10* 

10 

10*+ % 

A3 6 63 

26% 

28* 

20*+ % 

7J 5 

43% 

43 

43 + % 

BJ 14 

26ft 

26* 

26* 

58 8 18 

17% 

17% 

17%+ % 

3811 3 

aft 

26ft 

aft— % 

8 44 

31ft 

30ft 

31ft+1 

5J 7 211 

33% 

32* 

33 + % 

A9 4 37 

35* 

3S 

35 — ft 

7S 7 4 

17* 

17* 

17* 

4J 5 39 

38ft 

38% 

a%+ % 

3A 12 2 

Wft 

10ft 

10ft— % 

9 J 5 5 

11* 

11* 

n* 

48 10 176 

18* 

18% 

18*— 1% 

1511 2 

a* 

56* 

56* 

A3 10 24 

16* 

18 

1B%+ * 


13% 7%DPF 
8* 5 Damon 70 
13* 9*DanRIv 72 
32* 19* DanaCp 132 
23% 15* Daniel 73b 
49% 32 Oartlnd 180 
49% 34(6 Dart Df 2 
71% <2 Da la Gen 
49* 15% OotoTer .101 
74* 36* Dalapnt 
18 14% Da yen SOb 

44% 35% DartHd 180 
19% 16* OOVtPL 186 
89 76 DPL Pf 788 

85* 73* DPL pf 737 
37 22% Deere 180 

41* 22* Del Mon 170 
14% 13* DelmP 178 


11% 

7* 


20 

45% 

44 

63% 


6 26 
Z7 181 
58 8 93 13* 
43 8 144 30% 
1.1 10 12 

15 9 836 
A3 344 

18 93 
719 435 41% 
15 161 44% 
30 4 46 14% 

16 4 294 40% 
9019 499 17 
97 zl«0 81 
97 Z20Q 74% 
40 8 631 35* 
48 9 910 40* 
90 8 194 14% 


11* 

7% 

12* 

30% 

19* 

44* 

45* 

42% 

39% 

64% 

16* 

39% 

16% 

81 

76% 

34% 


11*+ * 
7% 

12*— % 
30%—* 
19%-* 
45*—* 
46 + % 
63%+ % 
41* 
64*— 1 
16%+ % 
39%— % 
to + % 
81 +2% 
76%+ % 
35*+ * 
38* 38%+ % 
14* 14(6+ * 


Clfte 

12 Month Stock sis. Close Prev 

High Low Dlv. In S YM. P/E 100s. High Low QuatOase 


58 

13 

15% 

36% 

35 

25% 

19% 

17% 

103 

29* 

29 

24* 

34% 


11% 

19 
25 
38% 
30% 
12* 

20 
20% 
54% 
11% 
34* 
47* 

3% 

6% 

19* 

92% 

6% 

33* 

29% 

22% 

51* 

31% 

39 

30% 

47* 

17* 

17* 

132 

51% 

66% 

22% 

90 

105 

101 

96 

30* 

99% 

38% 

20* 

23% 

24% 

25% 

27* 

29* 

12% 

7% 


32* DeUaAJr JO 
6%Dettec 3c 
4* Ddtana 

23 DenMf 1S2 

24 Dennys JO 
16% Denfsply JO 
13* Desoto l 
15% Delta 1S2 
91% Del E pf932 
2S*OetE pf275 
25* DE PfB 275 
21* DefE pr27S 
22% Dexter 1 

Dexter wl 
7% DIGtar 88 
12% DIGlar pfcSS 
14* DkdCfl 170 
31* Dtolnt 270 
22* Dlam5 180 
7* DtCkAB 70a 
10 Dlctoph 04 
lOfeDlebofd 80 

38% DfgltolEq 
7% DUlIngm 32 
29 Dillon 170b 
31% Disney 32b 
1 Dlvrsfdln 
1* DIvrsMIa 
13% DrPeppr 80 
53 DwneM OOa 
2% DonLJ .14 

21 Dowdy J8 
15%OarQUv 80 
13* Dorsey 80 
37* Dover 180 
22% Dow Ch 180 
29% DowJn 132 
25* Drove 1.14 
36 Dressr 1 
15* DrexB 188 
8% Dreyfs 87 

97% du Pent So 
44%duPnt pfXSD 
56*duPnt pfXSO 
18* DukeP 172 
75* Duka Pf675 
9 i Duke pfXTO 
87 Duke pfSTO 
82 Duke Pf700 
27* Duke Pf2J9 
88% Duke PfB38 
26% OunBr 180 
16% DuaLt 172 
19* Oua ef 107 
20% Dun pf 2 

22 Qua pr X10 
23% Duq pr 231 

25 Duq pr 275 
9% Dutch B .16 
4%DynAm .10 


17 7 311 48% 47% 
27 7 8* 8* 

24 142 13% 12* 
A3 8 29 35% 35 
2811 38 21% 31 
4315 59 18% 18 
48 4 5 15% 14% 

9S 9 175 16 15% 

IX 190 93% 93% 
11. 11 26% 25* 

11. 20 26% 25% 

9S 37 23 22* 

3210 24 31% 31 
10 21 21 
XI 6 108 9% 9% 

53 Z200 16 16 

X4 8 17 21* Zl%' 
X4 9 76 36% 3*% 
&4 7 50 24% 26 
XI 9 48 9* 9% 

40 9 130 17% 17* 
3811 114 18* 17* 
IS 634 51% 50% 
53 112 9* 9% 

X711 22 32% 32% 

J 14 499 40% 40% 
176 3* 2% 

3316 3ll .*76 16* 
.912. M 87 85* 

2333 163 M 5* 
2311 68 32 31% 

27 9 26 22% 22% 
33 7 10 18* 18% 
XI 10 50 46 45 

50101553 38% Z7% 
3714 4 35% 35% 

40 9 140 29* 28% 
23 91367 4416 43% 

92 8 16% 16* 

XI 7 22 13* 13* 
4010 899 125% 122 
73 2 48 48 

78 3 41 61 

87 8 284 20% 19% 

88 3 M* 80* 

87 zlfflOlOO 99* 

XS Z32S0 SS 93* 
X6 24400 90* 90* 
9.1 14 29* 29 

88 Z7DOO 94 96 

AU5 64 34% 33% 
1X15 149 17% 17* 

93 z20 20* 20* 

92 Z100 21* 21* 
90 Z71 23% 23% 

X9 Z83O026 25% 

IX Z12S0 28 Z7% 

17 24 9%d 9 

18 9 13 6% 6% 


48*+ * 
8* 

12*+ % 

25 

31%+ % 
18*— % 
15*+ * 
16 + * 
93* 

25* — * 
25%— % 
23 

31 — % 
21 

F%-% 

16 + % 
21*—% 
34% 

26 — * 
9* ‘ 

17%+ % 
17%+ % 
50*+ % 
9*- * 
32%+ % 
«*+ * 
2% — % 

if 4 

85*— 1% 
5%+ % 
3T%— * 
22% 

18% 

8» 

28 + % 
35% 

29*+ * 
44 + % 
16* 

13*— % 
125% +3%' 
48 + * 
41 

19% — % 
80*— 1* 
100 —1* 
93* — 1% 
90*+ * 
29*+ * 
96 — % 
34*+ % 
17% 

20* — % 
21*+ % 
* 


32% 15% EG&G 84 

4* 2% EMI .18a 
35% 19* ESys 170 
25* 16 EogleP 76 
30% 30* Easeo L10 
15% 5* East Air 
25* 23* EsAJr pf2J9 
20% 14* EestGF JO 
18 15 EastUtt 180 

68* 41* EsKod 2 
41* 33 Eaton 27S 
34% 22*EchUn 72 
33* 23* EckrdJk 84 

34 21* EdtsBr 1.10 

26* 14% Edwrd 80 
18% 14* El Paso 1.10 
25% 22*EPGdpQ3S 
12% 1* ElacAssc 
24% 13% EDS 84 

8* 3% ElMeMg 
11% 9% EMM pfJSk 
28% 17% Elgin la 

6% 3% Elixir 
35* 22% Eltro 134 
39% 29% EmrsEt 170 
28* 21% EmrvA SI 
45 27*Emhart 2 
16* 13% EmpOs 180 
28* 20* EngMC ITS 
14% 5% EimlsB 88 
24* 19* Ensrch 134 
18 15* Entex JO 

36% 22%EnvrteC 1 
28* 25 Equtfx 270 
24* 25 Eqmk PfZ31 
37% 32* EqutGs 304 
27* 18* EqtLf 2 
32% 25 Esmrk 104 
13* S* Esquire 80 
17% 9* EssexQi 80 
19% 6 Earn In 88 
23% 18* Ethyl 1.10 
59* 48 Ethyl pCZJO 
25% 13% EvonsP OOa 
15% 14* Evon PflJO 

35 21 ExCeJO TOO 

21% 17* Exdsr I73e 
53 43 Exxon 380 


29* 


28% 20* FMC 170 
37* 32 FMC pf 275 
13% 8* Fabrge 80 
8* 4% FabriCtr 70 
7* 4* FacelEnt 
41% 21*PdrCm JO 
35* 11% Falrlnd JO 
11% 9% FalrmtF 76 
37* 25% FalcsnS JO 
19* 8 FrWstFn 
5* 2%FarahMf 
7* 3* Fodders 
38% 26% FedCO 2 
31* 20* FdMog 1 JO 
19% 13* FedNM 1.14 
24% 12* FedPB SO 
30 16 FPa» pfl 70 

14% 13% FdSlgnl JO 
41% 33* FedDSt 180 
35 24 Ferro 108 

12% 4* FldFln 80 
31* 23* Finest 180a 
18% 7% Fllmwy 70b 
19% 9 FlnCpA SO 
18% 14% FlnSBcr 80 
38* 21* Fin! Fed 170 
17% 11% Flrestn 1.10 
20% 13% FtChrt JO 
2S% 14* FstOilc 1.10 
39* 28* FtBttTK 132 
38* 34* FtlnBn 130 
16* 8% FstMJss 80 
32* 23* FstNBO 2 
25% 2Z* FtNSIBn 2 
17% 14% FstPa 132 
3* 1% FstPa wt 
3* 1% FlPaMtg 
13* 11 FlUnRt 108 
7* 4% FtVaBk 87 
29* 21* FtWlsc 174 
34 24 FlsdiM 1 JO 

12* 7* FlshFds 80 
20 12% FIshrSd 34 

16* 9* FleetE nt S2 
23* 15* Fleming SO 
25% 16* FlexlV 80 
39% 17* Flntkt 170a 
30* 23 FlaGas 184 
29% 23%FIaPL ZOO 
33% 28% FlaPow 288 
31% 17* FlaStl 180 
43* 30% Fluor 170 
4% 4% FdFalr .15! 
23* 15 FaateC 180 
51% 40 FordM 380 
23* 16% ForMK 174 
37% 24% FMK pflJO 
15* 13% FtOear 174 
42* 27% FtHowP .94 
40% 23* FoSWh la 
19% 8 Fotomat SS 
44* 34* FourPha 
40* 27% FOxbro 1.10 
■ 11* 7% FrankM JO 
29% 17% FrpMIn 180 
19 7Vi Frlatm 72 
34* 24 Fruehf 270 
14 7% Fuqua 80 

15* 12* Fuqa Pfl 75 


15% 9*GAF 88 
17% 15 GAF PI 170 

32 22% GATX 1J0 
40% '32* GAT Pf 250 
22* 7* GCA .15 

14 4* GOV 

7% 5* GF Eqp 

4 1* GMR Pr 

7* 5* Gable 

38* 22 GamSk 180 
50% 34% Gannett 180 
17* 9 GapS tr 30 
2S* 14* GardDn J4 
26* 13% Garflnk 1.14 

15 12* GasSvc 170 
10% 7%Gaiewy 80 
40 29%GearMO 74 

33 18% Gel co 70 

24% 16 GetnGa 
16% 14* Gamin 170a 
11% 8%GAInv .92s 
42* 27% GnAmO 80 
18 11 GnBesh JO 

20* 11* GnCablc 1.10 
45* 25%Ganma 1.12 
93* 37 GenDvn 
57% 43% Gen El 280 
35 24* GnFds 184 

29* 21* GaGth ISOe 
12 8* GflHost 80 

41% 17% Gainst 80 
40* 34% Gfllnstr pf 3 
21* 11% GenMed 80 
34* 26% GnMJIlS 1 
70% 57* GNtat 6J5e 
72* 64* GMot pf 5 
16% 8%GnPort 80 
Zl% 17% GPU 176 

9* 6 GnRefr 

33* 23 GnSlonl 1 
8% 5*GnSftel .15e 
33 28* GTE 288 

35 29% GTE pf ZS0 

29% 26* GTE Pf 248 
31% Z1* GTire 130 
b* 3*Genesca 
29 22%G0nStr 188 
41* 29* Genu Pt 1.10 
32* 23* GO Poe 1 
28* 25 GaPw pfZ52 
29* 24*GaPw pfZ75 
88% 74 GaPw pf7J0 
87* 76 GaPw Pf772 
31% 20 Geosrc Sle 
34* 25% Gerber ISO 
42* 33* Getty 170 
10% 7* Giant PC 80 
19% 8* GlbrFn 80 


5J 299 13* 
67 7 18 

4724 43 29% 
48 2 39 

J 13 45 19% 
8 47 12% 

10 6* 
4 3* 

16 67 7* 

A1 12 12 34 
3J16 109 46% 
10 6 96 10% 
A0 11 161 21 
010 190(127% 
88 7 16 14% 
75 4 30% 



J10 171 31* 30% 30* 
2711 TO 31% 31% 31* 


7 J 

13 

10 

22* 

15* 

22ft 

15ft 

22ft 

15*+* 

88 

a 

11% 

11 

11 + ft 

ua 

68 

38% 

37% 

37ft— % 

XI 6 

i 

15* 

IS* 

15%+ % 

6811 

486 18% 

17 

17V*— 1 

X710 

30 

41ft 

40% 

41%+ % 

890 
SJ 10 2471 

83% 

52* 

61% 

52% 

83%+lft 
52ft + % 

5J 9 

223 

a 

32* 

32%+ % 

5818 

16 

26* 

26% 

26*+ * 

13 5 

7 

11% 

11% 

11%+ ft 

1J10 

109 

35% 

a 

35*+ % 

75 

2 

40 

40 

40 

XI 16 

a 

IBM 

18* 

18%+ ft 

3J11 

524 

30* 

29* 

29*-* 

11. 51527 

62* 

61* 

62*— * 

78 

1 

a 

68 

60 

Z6 8 

57 

15% 

15 

15% 

95 a 

ia 

toft 

18% 

18ft+ % 

3J 11 

to 

616 

8 

30% 

8 

30 

8 

30 — ft 


10 7 3 7% 7% 7%- M 

87 t 52) 30* 30 30*+ * 

7J 2 31% 31% 31%+ W 

9.1 27 27% 27* 27%+ * 

AS 6 104 29 28* 28*+ * 

13 108 6 5% 5%+ * 

53 5 3 28 28 28 

2J15 119 39% 39 39%+ % 

38 H 5TO 29* 29* 29*+ % 
9 S 7 26* 26% 26*+ * 

IX 23 27* 27% 27% — * 
98 zSOO 83% 83% 83%— 1% 
97 Z10 80 80 80 — * 

1J 9 23 28* 27% 27% 

A510 488 34 33 33%+l% 
1012 310 40 39* 39%+ * 
6537 6 9% 9% 9*— * 

38 5 131 17% 17 17%+ % 



Chbe 

12 Month Stock sa. Close Pm* 

HWt LOW Dlv. to % YKL P/E Mb. High Low Oust. Close 


22% 9*GMLew 70 
23 14 GiHdHUI 1 

33 23* Gillette 180 

12% 7%GfnasLac 
23% 10* GleasW 80 
20 7%GlobMar 
40* 19%GkAU 1 

2 9 15 GMWFn SO 

27* 1S*G0WW P in 
23% lSttGoodrti UD 
19* 15%Gaodyr 130 
21* 14% Gorajw S2 
34% 23* Gould M0 
31 23% Groce ISO 

30 24* Graiagr 76 

17% 12* Gmnftvl 1 
19* 15% GruvDr JO 
10% 6% GtAtPc .15e 
34% 22* GtLkD JOa 
M* 22%GNIra ISOe 
34% 23%GlffeNk 170 
34* UlAGtWRn 1 
35% UftGGtant 138 
47 24% GrGt pf 176 

14% 12 Gfryh M4 

1* 9-14Grevtmd wt 
11% 8% GrnwC 80b 
4% T*GthRfy 
24% 14%Gnimm 170 
20% 13* Gaardln 32 
14% 10 GWIWn 70 
72* 70 GKW pf 575 
34* 29 GlfW pfXSD 
28% 22* GuWOfl ISO 
15 8* GuHRes 75 

79% 14 GelfR PflJO 

20* 14* GbUR PfUO 
18% TZHGtfStUt 174 
16% 12%GuffUtd JO 
11% 5%Gulton JO 


37 « 93 19 
A4 8 39 22 
XI 1I13C 31* 

t a m 
X3 0 27 18% 
m 14* 
XI 9 52 36* 

38 4 M 25* 

XI 2 35 
68 6 202 20% 
73 7 498 17* 
28 6 21 20* 
57 8 194 30% 
48 7 209 a* 
27 U 45 34% 
48 8 34 15% 
47 7 7 11% 

XI 55 no 7% 
3J 6 15 24* 
5820 1 27 

19 8 218 31% 
33 6 142 30% 
X2U 775 34% 
37 T8 47 
77 7 143 13* 

183 1>14 
A0 7 49 10% 
15 5% 
476 44 19% 
17 B 15 18% 
53 5 704 14% 

1 
2 
921 
84 
1 
1 

U2 
132 
•1 


07 
73 
78 7 
X129 
78 
88 
98 « 
53 7 
3310 


TO* 

33* 

26 

12% 

17% 

19 

12% 

15% 

10% 


18% 

21% 

31% 

10% 

18% 

14* 

35 

25% 

25 
20% 
17* 
20% 
30% 
28% 
34* 
15* 
18% 
7* 

26 
Z7 
30% 
29* 
34 
47 
13% 
13-14 
M% 
5% 
19* 
18% 
14 
70* 
33% 
25% 
11* 
17% 
19 
12% 
14% 
10 


18% 

21%+ * 
31% — M 
10%+ % 
18% 

16%+ % 
36*+l% 
25%+ % 
25 

20*+ % 
T7%+ % 
2D%+ % 

30%+ * 
2B%+ % 
34% — % 
15*— * 
18%+ % 
7*— % 
26* 

27 — % 
31*+ * 
30%+ * 
34%+ * 
47 +1 
13* 

13*14 

10* 

5% 

19%+ * 

fl%+% 

70*—* 

33% 

25*— % 
11*— % 
17% 

19 + * 
12%+ * 
15 — % 
10* 


4% 7% HMW 

39% 34% HocfcW 3 
31 19* HnOFB 1.10 

24% 18% HoltPrt JOe 
78% 5«* HaBttt 180 
26* 14 HomrP 130 
18% 15* ManJS LSI* 
23% 19% HsnJl ISOe 
24% 8% Hndimn JO 
37 21* HandyH 1 

58% 25 Hanes 172 
41% 31* Hanna 1J0 
35% 25*HarBrJ 184 
18% 9% Hardees 70 
23% V** Handshf 1 
40* 15% Harrah SO 
73 34 Harris 170 

37 33% Harris wl 

36% 23%Hanoo MO 

16 10* HartSM J0 

27* 23 HcrtcHk SO 
18* 15*HattSe 184a 
27% 24% HvrflEI 274 
26% 15* HavasA 178 
17% SHHazBltn 80 
27% 18* HeattiTec 
14* 8% Hecks 74 
9* 5*HedaM 
33% 19* HeflmB 1 
44 33% HeiazH MO 

34* 28% Heinz Pfl 70 
11* 6 HdeneC 
21% 15* Hellrlnt L10 
88 48 Heflr pf A07 

50% 32% HehwP 34 

2 1% Hem Cop 

8* 7* Hemlnc 84e 
18% 12% Hercules l 
23* IS* Hereby 170 
13% 5* Hessian 
18% M*Hesta Pfl 80 
30* 22% Heublin 180 
92* 61* HewItPk 80 
11% 5%HghVlt 37 
33% 17* Hlllenbd .94 
65* 17 Hilton 180 
20% 17 Hobart MS 
33* .12* Halfday 56 
48 20*HlldvA 1 70t 
29% M*H0l<yS 
11% 10% HmeG pn.10 
43* 29* Homestk la 
30* 17% Honda 37e 
72* 42%Hanwll 270 
25* 14* HoavU 174 
5% 1% Horizon 
34* 29% HospCp 80 
27 11 Hastlnh 88 

32* 14* Hoodie 170 
38* 24* Haudpf 225 
24% 17* HaugM 134 
11% 7*KousFb 36 
21* 14% HoashF 185 
47 37HHOUF pfX37 
35* 30* HouF pf2S0 
34 TO Housln X12 
31 23 HoasNG 1 

17 9* HowdJn 80 
18% 15% Hubbrd 184 
43% 28%HuahsTI S2 
40% 12% Human SO 
24% 21* Hurra pfXSD 
17* 9% HuntCh 80 
15% 8*HuntlR 

21 10* HuttEF 88 

14 10 Huyck 72 


7 3% 3% 3% 

83 8 3 36* 34% 34%+ * 

4312 319 27% 26* 27%—* 
33 9 1 24% 24% 24%+ % 

2011 820 TO* 69* TO — % 

58 9 88 33* 23% 23%— % 

98 44 14% 14 16* 

9J 22 21% 700, 21 

35 9 167 20* 20 20%+ % 

3810 19 33% 33 33%— % 

3811 93 57% 57* 57*— * 

£014 70 36* 35* 36 —1 

53 7 31 27* 27* 27* 

13 7 99 14% 14% 14%+ % 

A811 300 20* 19% 20%+ * 
1712 595 30* 27* 29 — % 
1JU 135 48% 67* 48 + * 
23 34* 34% 34% 

SJ 8 30 35* 35% 35*—* 

57 7 53 14% 14 14*+ * 

2715 23 2!*d2Z% 23 

9JB11 2 U 16 14 

88 7 74 26* 26 26 

XI 8 49 21% 20* 21*+ % 

28 8 17 15% 14% 15* 

- 23 22% 22*+ * 

12% 11% 12*+ * 

... 4* 6 6 

19 27% 27% 27%-% 
42 42% 41% 41%— % 


8 154 
2j0 9 37 
114 

38 4 
4310 


57 

7 

58 7 
47 

J11 


32* 19* 1C Ind 188 
51 40%lCinpfX50 
7* 3* ICN 
47% 34 INACp 280 
30 16% IN Ain 159a 

13% 10* lUInt 55 
21 17% lUInt pfl 75 

17 14 IU pfBwfl 36 

27% 25* IdotlOP 278 
28 16* IdealB 180 

8% 5* Idea IT 32b 
27* 23 IllPawr 278 
28* 22* IIPow pfXn 
29* 24* IIPow pf233 
47* 41* IIPow pf37B 
. 55% 49% IIPow PMJ7 
28* 18* IT* JO 
24* 13* ImpICP JO 
21% 13% INCO JO 
7% 5% IncCOP 
10% 9* IncCC .94e 
99% 81 IndIM PfX68 

123% 108% IndIM pf T2 
25% 20% IndIM PfZIS 
27* 24 Ind I Gas 278 
25% 21* IndIPL 2 

20 16* IndINat 132 

2S% 15% Inexco .10 
44* 50* IngerR 3 
44 33% IngR Pf Z35 

15% 9% IngrTec SO 
35% 20 InldCon 1.10 
41% 33 IntndStl 260 
17% 12% Insllco SA 
19* Wl Italic pfl 73 
2% 1* InstlnvTr 

21 10% Integon 80 
23% 20% I tcpSe 152a 
44* 38 interco 220 
27* 9% IMfdv All# 
29% 24% Intrlk 270 
18% 18 InlAlum SO 

304* 234* IBM 1152 
27% 19* IntFlav 88 
44% 26 IntHw X10 
43* 35% IntMbl 280 
48 44* intMlnr pt4 

25* 18% rnfMuttl 1.10 
49% 35% IntPaper 2 
16 5* IntRactf 75 

34% 26* IntTT 2 
61% 50* IntTT pfH 4 
56* 48 IntTT PfJ 4 
55* 47% IntTT pfK 4 
63* 54* IntTT pfO 5 
41* 33 IntTT pf22S 
59* 52 IntTT pfASO 
23% 19* Intrpce 172 
93 75 Intrpcepf 5 

38% 22% IntrpGp 180 
17* 15* IntstPw 185 
24* 22% InPw pfX28 
38% 17 Intnvay 80 
40* 25% loweBf S2 
18% 15% Iowa El ISO 
22* 20% lowllG 1.92 
28 24* Iowa PL 234 

23 21% Iowa PS 1.92 

9% 5% IpeoHp .12 

32* 11* ItefcCp 
37* 15% ItelCp 84 
14* 13% I tel pf 184 


2 33* 32* 32*+ * 

44 9% 9% 9%+ * 

58 T9* 19* 19*— % 

1 87 87 87 —1 

25 44 43% 43%— % 

2 1% 1% T%— * 

XI 39 7% 7* 7% 

4710 434 14% 14* 16%+ * 
£3 8 25 22* 22* 22% 

119 TO* 10% 10*+ * 
93 1 17% 17% 17%+ * 

XI 10 229 28 27* 27*— % 

719 400 88% 87% 87* 

J 17 SI 9% 9* 9*— % 

X010 1 21% 31% 31%— % 

2713 509 S3* 51 52*+ % 

5J 8 8 18% 18% 18%+ % 

27132297 25% 25 2S%- * 

A4 3 38% 38% 38% +2% 
40 23 22* 22*—% 

IX 4 II IT 11 + * 

2718 178 37* 36* 36* 

1873 7 27* 26% 26%— % 

X4 9 429 45% 45 65*+ * 

X2 7 124 34% 23* 23*— * 
104 4 3* 3% 

18 14 245 30 d29 29%— * 

2210 S3 22* 71* 21*—% 
4J X 40 25* Wh 25% — * 
78 10 28% 28* 28%+ * 

A2 b as 24% am 24*+ % 
A7 7 122 7* 7% 7%+ % 

73 6 286 20* 20% 20% 

£2 1 44 44 44 —1 

78 11 34 33% 33%—* 

65 105 32% 32% 32%- * 

38 8 328 26% 25* 26*+ * 
2S10 811 14* 13* 13%+ % 
83 9 55 17* 17% 17% 

Z311 162 39* 38* 39%+ % 
1818 99 36% 35* 34%—% 
IX 38 24* 23% 24 +* 
28 15 48 14% 14* 14*— * 
8 12 14% 14% W%- * 
38 6 122 20* 19* 19*— % 
XI 13 9Bul4% 13* 14%+% 
i l l — 

SJ 7 12S 28% S 2S%+ % 
IS 8 46% 46* 46%+ % 
820 7* 4% 6%— * 

X9 6 78 44* 44* 44% — % 
97 15 17% 17* 17%+ * 

78 7 1 OS 12% 12% 12%+ * 
53 1UZ1* 21% 21%+ % 

88 40 14% 14% 16*-* 

XI 9 51 TO 25% 25%+ * 
SS 8 480 23% 23* 23*-* 
4S55 8 7* 7* 7*— * 


A9 S 

1 300 25ft 

25% 

2S%+ * 

83 

z30 26 

25 ft 

26 

+1% 

A7 

230 27 

27 

27 

— 1% 

OS 

zlOO 44% 

44 

44 

— 1% 

84 

z 1090 53* 

53* 

53%+ * 

XIII 

9 25% 

2M6 

25% 

X9 J 

1 176 21% 

20% 

20*+ % 

ABIB 210 16* 

16* 

16* 

1 


14 6* 

6% 

6* 


98 

98 

11. 


1 10 10 10 — * 
z130 98% *2 92 —3 

zl20 112 111* 111*— 1* 


28% 23% JmesF 
14* 6*JamswY j 08 b 
19% 13* Jan Iren 1 
12* -7% JapnF I77e 
35* U* JeffPllt Ij04 
la* 113 JerC pfl 330 
a 21* JerC Pf Z1B 
a 17* JeweIC 184 
6 3 Jewel cor 

34* 28* JlmMan ISO 
89 65* JohnJn 170 

12 4% JahnEF 

34* 21* JohnCn 1 
14% 10% Jon Lon 60 
36* 19* Jorgen 1.10 
23% 19% Jastena J4 
30* 29%JayMfg 164 


87 45 KLM lJ5r 

31% 70 Kmart 72 
37* 27% KabrAl 160 
46 53* KalAI pfA12 

21% 12* KalGe 170 
23% 15% KOIC Pf 137 
63* 33% KalC pf 250 
31 20% KabrSt MO 

7% 6* KoneMII 78 
18% 13* Kaneb 70 
30% 25* KCtvPL 2SA 
26* 23 KCPL pfZZO 
a* 24% KCPL pf233 
75 32* KCSoln 270 

25* 21* KCSoln wl 
71% 18* KanGE MO 
27 20 KarNb 188b 

S* 19* KanPLt 1 J4 
27% 23* KaPL Pf273 
11 5 Katylnd 

3* 17* KoTv pf 186 
10* 5%-KOUfBr 70 
19% 9* Keene 80 
14% 9* Keller 306 
» , 20* Kellogg 170 
23* 15% Keltnd 1.12 
38* a Kenmtl 1.12 
28* 18% Kernel JOe 
24* 19* KyUtil 1.94 
17* 10* KeiYGIs 80 
61* 39% KerrM. 175 
16* 10 Keysceg 
25% 23% Keyslnf JB 
38* 23* KkJdeW 180 


93 .10 

22* 

22% 

22%—* 

88 6 8 

27% 

27 

27% 

88 9 12 

24 

23* 

23*+ % 

73 6 9 

18* 

18% 

18%—% 

S17 286 

18* 

18% 

18ft— % 

5J 9 499 

59* 

59% 

59* 

53 17 

41% 

41 

41—16 

XS 7 18 

14* 

14% 

14%+ % 

3316 296 

a 

33% 

a +i 

7J7 147 

37% 

37 

37 — % 

A2 7 79 

15* 

14* 

15%+ * 

65 1 

IS 

to 

18 — * 

f 

2% 

2* 

2ft 

23 9 157 

17* 

16* 

17%+ * 

9.0 79 

21* 

21% 

21* 

53 7 11 

42* 

4&i 

42%+ % 

12 63 ua 

27% 

27ft 

8310 73 

a% 

a% 

aft 

X1 10 51 

16% 

15* 

15*— % 

A1 15 777 284% 280 

280 —4 

2517 IB 

24 

23% 

23*— % 

536 825 

41 

39% 

40%— * 

A6 6 59 

39* 

» 

39%+ * 

XI 1 

45% 

45% 

45ft 

53 8x113 21 

20* 

21 + * 

4L5 8 578 

44% 

43* 

44 

1510 70 

13* 

13% 

13*+ ft 

A3 71117 

31* 

31* 

31ft+ V» 

65 3 

51% 

58% 

58%+ % 

75 61 

53% 

53% 

53% — % 

73 82 

52% 

51* 

51*— % 

83 8 

60% 

60 

60ft— % 

S8 9 

39% 

38* 

30* 

XO 4 

56% 

56% 

56% — % 

A1 6 11 

17* 

19* 

17*+ % 

68 1 

71 

TO 

70 

A3 8 47 

37* 

37 

37%+ % 

9S11 32 

15% 

15% 

15%+% 

95 TOOO 

23* 

23* 

23* 

15 6 132 

a 

31 

31%+ % 

18 5 41 

30* 

37* 

38%+ * 

98 8 a 

16% 

16 

16 — %. 

98 7 67 

20* 

20% 

20*— % 

xa 8 12 

a* 

26* 

26*— % 

BJ 7 5 

22% 

22* 

22*- % 

M 14 75 

6* 

6% 

6% 

73 273 

26* 

24* 

2S%+ * 

24 ID 430 

32% 

31% 

31% — * 

IX 73 

14% 

14% 

14% 

12 233 

a* 

24 

a%+ % 

J 6 13 

12% 

12* 

12*— * 

55 7 6 

18% 

18% 

10% 

11. TO 

11% 

17% 

11*— % 

33 9 586 

32* 

32% 

32*+ % 

11. 240 118 

118 

118 

9.1 6 

24* 

24 

74 — * 

A3 B 67 

23% 

23 

23 —ft 

23 

4* 

AVI 

4%+ % 

S3 6 618 

31* 

31* 

*1*+ % 

2418 148 

83 

82% 

83 + * 

a 

7* 

9* 

9*+ % 

3310 451 

27* 

26* 

27*+l 

AO 8 1 

14* 

14* 

14*— % 

X! 7 12 

35* 

35% 

35*+ * 

A110 a 

20* 

20 

20* 

4312 62 

a 

34* 

a + % 

K if H __ 

1 J 4 62 7636 

75ft 

76 — % 

2311 11B4 

a* 

26* 

a* 

48 6 131 

35 

34* 

34*+ % 

6J 1 

60% 

60% 

60ft 

46 4 235 

a% 

25* 

a + % 

68 7 

21% 

21 

21%+ % 

48 5 

57 

57 

57 +1 

S3 69 

26% 

a 

a% 

38206 15 

8% 

8% 

8% 

A6 9 277 

15* 

15* 

15*+ % 

9S10 33 

27% 

26* 

27 +* 

U 1 

35 

25 

25 

A9 13- 

26% 

a% 

a% 

19 7 17 

69% 

68* 

69%+ ft 

1 

23% 

23ft 

23ft 

95 8 127 

19% 

18* 

19 + % 

73 7 5 

20* 

20% 

20*- % 

U 7 32 

21% 

21% 

21% — % 

83 2 

25* 

25* 

25*- % 

4 79 

9* 

9% 

7*+ * 

AO 9 

24% 

23* 

24%+ * 

2J 8 288 

8* 

8* 

8*— % 

2S 7 67 

16% 

15* 

16%+ % 

28 7 44 

12* 

12% 

12%— % 

X613 247 

21% 

21% 

21% — % 

A6 5 17 

17% 

17 

17 

1010 6 

'36* 

aft 

36*+ ft 


27 3828 27% a 27*—% 

9615 14 20* 20% 2Q% 

25 8 SO 14* 15* 15%+ * 
2613 277 48* 47* 47%—% 
27 9 14* 14% 14%+ * 

TS16 31 25* 24% a 
A1 6. 72 34 33* 33%+ % 


Chtoe 

hR * YkL P/E m*. High uwioSSLaS 


52 45%KlddeprB4 
52* 45 KIdde PfC 4 
50% 364* Klmaci Z60 
18 II KtogDSt JO 
30* 14* Kfrsch 175 
29% MhKAWM 
25* 14% Koehrtn 1 
3S* X KoehPfXTS 
27* 15% KBMmr JO 
24* 19* Kosprs 1.10 
54 45 KDPPfbf 4 

12% 8% Korocp 34 

49% 41% Kraft 260 
12* 8% Kraetrir 
34* 23% Kroger 1J4 
19% 13* Kuhlm 70a 
29* 17* Knar • la 


4 
2 
141 
40 
40 
18 
21 
1 
43 
141 
xM 
22 
145 
7 

iJ 7 122 
A3 4 9 

37 7 44 


7 S 

xo 

5J 8 
&0 7 
XI 7 
13 
48 7 
X0 
2911 

57 8 
83 
39 4 

58 0 


50% 90% 
50* 90 
45* 44% 
16* 15* 
75 24 * 

37* 27* 
22% 22* 
34% 34% 

a* 26% 
22 21 
40 48 

11 * 11 * 
48% 48* 
ID 10 
32 31* 

14* U* 
27* TO* 


50%-* 

50 

45 

U + % 
24%+ % 
27*—% 
22* 

34%+ % 
26*+ % 
21 — % 
48 
11* 


10 

31*+ % 
14*— * 
Z7*+l% 


13* 5% LPE. J0r 
19 15* LITCO S2 

13* 5* LTV 

22 ISHLocGas 170 
31% 17 LamSe 130 
.21% lI*LaieBrv SO 
35* U% Lanin* JOe 
12* 7% LavrtOi 88 
24 13 LewSfl JO 

39* 27* LeaSW UQ 
39* 22* LeeEftt J4 
45 17%LeedsN JO 
S 14% LeeMdO 1 
3* 2* LcbVally 
29* 25* LVIn pflJO 
11% 9 Lehmn 70e 
14* 4* Lennar 80 

32* 21* Lenox 1.12 
10* 6* LtsFay 88 
18* 10* LevFdC 
14% 13* LevFIn 75a 
TO* 24* Lavish- 160 
Z7% 18% Levitt F SO 
29* 25%LOF 7a 
44 54* LOF pt 475 

34* 20* UbrtvCP J8 
5% 2% UbrtvLn 
13* 9%LR»tL Pfl 75 
37% a Ugget 250 
96* 80 LlgetPf 7 
54 32% UnvEII 160 

43 33% UncNt 280 

TO 14* Line PI 176 
8* 3* Lionel .12 
27* 11* Litton S8t 
39 1* Uttptc Pf 

59 36 Litton pf 3 

21* 19* Litton pt 2 
37% 12% Lockhd 
34* 18 Loctito 32 
W4 si Loews 170 
15* v* LomFn S8 
21% 16*LomM 170e 
27* 16*LnStar 170 
19% 17% LILCo 170 
93% 80 LIL PfJ X12 
» 24* LIL pfP243 

70 75 LIL pf02J7 

34 21* LongDr 64 

39* 15* Loral CP JO 
25* 20 LaLand 170 
a* 11* LoPoc JOb 
24% 21* LouvGs 2 
19* 9* Lowered .10* 
48* 32* LubrzJ 184 
18* 13 LuckvS J4b 
12% 6% Ludlow SO 
19 14* Lukens S4 

12* 4* Lykes 
29% 13 Lvke pf2SO 
18* 4% LvnCSvs 80 


1910 33 

55 7 39 

348 
9.1 S 9 
SA 8 U 
A3 10 420 
1314 13 
AS 14 31 
AA 4 209 
48 I 98 
2311 10 

2914 x49 
48 7 27 
111 

56 


as 6 
1810 
U 7 


1 

245 
42 
41 
12 
34 

58 4 

46 4 234 
2A 7 140 
73 4 87 

87 1 

za a 4 

S 4 
TO. 39 

77 6 19 
A3 zlO 

3814 477 
AO 7 204 
IX 4 
1620 341 

28 446 

4 

56 7 

9 S 4 
8 614 
1915 106 
25 5 148 
A111 496 

as 11 11 

59 0 79 

as 7 139 
98 ZS0 

93 56 

3 

4 
95 

53 9 3TO 

29 8130* 
86 9 71 

6 a 

3313 332 
5710 170 
4398 129 
16 4 39 
182 
97 75 

28 15 23 


9.1 

22H 

2811 


9* 

15% 

9% 

18% 

a* 

21* 

30* 

10% 

20* 

34% 

34% 

42 

22% 

3 

27 

10% 

11* 

29* 

9* 

U% 

14 

35* 

24% 

TO 

sa 

31* 

4* 

12* 

34* 

84* 

48* 

40% 

17* 

7* 

23% 

33* 

54 

20* 

29* 

31* 

40% 

14% 

19 

24% 

19% 

87 

26% 

27* 

39% 

34% 

23* 

23 

23* 

17* 

44* 

14* 

11% 

17* 

10* 

27* 

14% 


9% 

15* 

9% 

18% 

35* 

30* 

39% 

10% 

30* 

34% 

36* 

40* 

22* 

2% 

27 

10* 

II* 

29* 

9% 

14% 

14 

34% 

24% 

27* 

58 

31* 

4* 

12* 

34* 

84* 

47% 

40 

17% 

7* 

23 

33* 

5« 

20 

28% 

31* 

48* 

14 

19 

7A 

19 


a 

27* 

29* 

33% 

22 

21* 

23* 

16* 

43* 

14* 

11% 

T7 

9* 

a% 

14 


* 

15*— % 
9%+ * 
IS*— * 
a — * 
zi%+ * 

30%+ * 
10%+ * 
20*+ * 
34%+ % 

a*— % 

40*— * 
22 * 
2%-* 
27 —1% 
10 %+ % 
11 *+ * 
29*+ H 
% 
* 
14 

35*+ % 

24*- M 
27*— * 

58 

3»*+ * 
4*— * 
12*+ * 
3«*+ % 
84*— 1* 
47* 

40 + * 
17% 

7*+ * 
23%+ % 
33*— % 
54 + * 
20*+ % 
28%+ * 
3!%— * 
48%+ % 
14 — * 
19 — % 
24 — * 
19 — * 
54* — 2* 

a — * 

27* 

39*+ * 
33%— % 
22 — * 
21%-% 
23*— * 
16*-% 
4368— * 
16*+ * 
11 *+ % 
17 
10 

27*+ * 
14%+ % 


40 24* MACOM 80 

23* 11 MBPXL JOb 
40% 31 MCA 170 
12% 6* MET JO 
28% 12*MGIC 72 
21% 9* MocAF JOb 

13* 6%MocOn 80 
15 7* Macke 88 

13* 7%Mocmlll 64 
19* 15* Mcml pfl 70 
45* 35 Macy 165 
56 49 Macypf 475 

15* IIHMdsFd S9e 
11* 8 MagfcCf SO 
42* a*Mallry 180 
33* 22 MolonH S6 
13% 7 Manhln 70b 
40* 28% MfTHon 268 
42* 30% MAPCO 130 
30% 13*MoratM 60 
53* 39%MarotO 220 
28% 14%Moremt JO 
17* 11* Mar Mid J0 
17% 11* MarlanL 64 
21* 13 Market! 34 
35% 22%Mortey 1 
14% 8*Morrtot .12 
<8* 51* MrshM 260 
25* 18% MrehF 174 
34% 22* MortM 1.70 
14* 10* MarvK 80 
42* 24* Md Cup 74 
a 15% Masco 32 
23% 14% Mason It JO 
14 13 MosM 179* 

18* 8* Massy F 
17* 16 MasCp 164 
' 12% ID* Mas Inc 162a 
39* 22% Matsu E J6e 
13* 7 Mattel .15e 

9* 7 Mattel wt 

27* 2D* MayDS 178 
26 19 MayerO .90 

5% 2%MaysJW 
32 24% Maytg 160a 

31* 21* Me Derm t l 
35* 29 McDr pf270 
32* 28* McDr pf260 
40* 43% McDntd 34 
40* 19%McDonD 60 
30% 18* McDonh 170 
30 23* McGEd 160 

a% 14% McGrH 1 
32 14* McKee 1 

22% 17* Me Leon 64 
13 8* MeLout 

15* 10* McNeil 60 
33% 14* Meod 160 

88 44 Mea ef A280 
87* 44* Meo PfB 290 
39% 14%Measrx 80 
»% 11% Mednco 80 
40% 14%Medtm 88 
48% 75 * Medusa 2 
33% 23*Metvtlle 1.U 
40% 7A M e me rcx 
42% 29% MercS tr 60 
32% 24* MerTx 132 
66% 47% Merck 170 
40% 21 Merdlth 1 
24* 13% MerrLv 68 
46% 30%MesaPet 88 
15% 10*Mesab JTa 
28* 19*Mesto JO 
54* 20* MGM 1.10b 
71 26%Metrm ■ 2 

89 79% MtE pfG7J8 

16 13%MchGs 170 
a* 23% MhWl pfZ12 
19* 16%MdCTel 134 
27* 24%MdCT pfZ06 
17% 15* MIdSUt 184 
3 1 MkflndM 

20% 17 MMIRo n 1 
»* 16% MlllerW 60 
34% 10% Mlft8rd 72 
14% 9 MIIRoy 75 
23* 19%MlnnGs M4 
66 43 MMM 2 

22% 19% Min PL 1J4 
15* 11% MIlTOAl .96 
43 20*Misnlns 162 
59* 40* MPocC 260 
T7* 12* MoPSv 1b 
27% -23* MOPS pf2J4 
71* 58* Mobil 470 
4% l%MobileH 
T9* Tl%MdMer .16 
15% ll%MohaK» .90 
14% 4% MohkDta 
24% 16% MohkR 170 
26% 12% Monogr 80 
42% 44* Monson 370 
18* IS* MntDU 130 
24% 21* Mon Pw 1S2 
a* 20% MonSt MOa 
11% 8%MONY .92e 
39* 24% MooreM 1 
51% 39% Morgan 270 
70 23% MorKnu 1 

20* 13 MorseSh S6 
8% 4% MtgTrAsn 
34% 2l%MarNor 170 

54% 33% Motroki 1 
40* 33% MtFuei 270 
» 25 MtSTel Z08 

13* 4*Munfbrd 7W 
B 4% Munfd pf 80 

20% 15*Munsng 170 
19* 14* MurphC 178 
57* 29* MurpOII JO 
25* 18* Murry O 1 
16* 13* MutOm 132 
15% 8* MyersL 80 


1716 41 32% 32* 32%+ % 

26 6 83 20% 19% 20%+ % 

27 9 47 54 53% S3*— * 

27 9 59 11% 11* 11% 

2 s to 60 s a a u*+ % 

46 31 55 20* 20* 20%+ * 

13 8 30 12% 11% 12% 

18 8 a 12% 12 12%+ % 

57 7 12$ 11% 11 11%+ * 

46 3 18% 18% 18% — % 


Ao 7 a 

87 ZlO 
67 248 

47 6 201 
3615 131 
3613 23 
1J 5 17 
58 7 513 
16 » 177 
28 8 153 
45 7 TO 
33 9 50 

4310 127 

4311 07 
2J12 44 
33 9 309 

J11 1422 
4314 22 
4612 274 


41* 41% 41%+ * 
52 52 52 —1 

14% 14* 14*—* 
10* 10% 10% 

37% 37 37*+ % 

32 31* 31*- % 

11 % 11 % 11 %+ * 
38% 38% 38*+ % 
35* a* a*—* 
24% 24% 24*+ * 
50* 49% 49%-* 

4l|k hJH. %4hL 
«« im Jblf 

16* 16* 16*+ * 
15* 14% 14% 

16* 15% 15%-% 
30* 30 30*— % 

15% 14* 14%-% 
44* 64% 64* 

21 % 20 * 20 *- * 


57 8 238 33% 32* 32*— * 
1710 61 11* 10% M%- * 
1J10 72 40% 40* 40%+ * 
2212 202 23* 23* 23*— * 
37 I 504 21* 21% 21%+ * 
X911 13 14% 14% 14*— * 
253 11% 10* 11%+ % 
97 11 17 14% 14% 

9.1 14 11% 11% 11% 

.1 10 17 37* 37% 37*+ * 

IS 8 5 a 10* 10* 10*— % 

177 7% 7* 7% 

XI 7 509 25% 75 25*— % 
A3 12 13 20* 20* 20* 

7 It At J 3 J. 

A3 10 44 25* 25% 2S%— * 
18 6 587 26* a% 24*— * 
46 117 SZ* 32 32%+ M 

88 sa 30* 30% 30*+ % 


714 353 51* 51% 51*+ * 
XO 9 1097 S* 30* 30*- * 
47 6 2 TOV. 28% 28% 

65 7 21 27* 27* 27* 

A0 11 101 25* 24% a + * 
XI 14 521 31* 31% 31* 

X2 7 22 19* 19% 19*+ % 

33 11* 10* 10* 

58 8 4 14 13* 13* 

XI 7 Ml 31* 30% 31*+ * 
38 3 81* 80 81%+T* 

35 5 80 80 80 —1* 

1.1 17 342 34* a 36*+ % 
ZQ 10 57 20* 20 20 — % 

1814 37 35% 35* 3S*+ * 

45 9 644 44 44 — * 

35 10 623 30 29* 29*-* 

9 255 50* 49% 50%+ * 
286 7 33% 33 TO— % 

47 7 TO 31* 31* 31*— * 
2614 439 61* 40% 60%-* 
X9 7 2 34* 34* 34*— % 

4715 606 21% 20% 21 — % 
1J 13 175 35* 35* 35*+ % 
4723 19 15% 15% 15% 

3720 1 21* 21* 21*— * 

2815 838 46 43* 45*+ 1* 

3711 49 43 42% 62*+ * 

96 .1140 85% 05% 85%—* 
85 8 4 14* 14* 14* 

88 5 25* 25* 25*—* 

77 8 18 17% 17* 17%+ * 
XI 3 25* .25* 25* 

9.1 7 194 14* 15* 15*- * 

22 2* 2% 2%— * 

SJ 7 17 18* 18* 18* 

23 13 44 a* 26* 26 *+ % 
3790 77 22* 21* 22*+ % 
L614 15 15* 15* 15*+ % 
87 6 4 22% 22% 22%—* 

3J14 238 60* 59% 59*—% 
9.T HI 30 20% 30* 20%+ * 
77 8 60 13* 13* 13% — % 
28 7 10 40 39* 40 + * 

AS 6 112 53* 52% 53*+ * 
A0 12 T9 12% 12* 12*—* 
9J 1 24* a* 24*— % 

66 7 382 TO 69* 69*+ % 

a 25 3* 3* 3*+ M 

S 11 271 18* 17* 18 

46 8 23 13* 13* 13% 

14 501 11* 10* 11%+ % 
57 6 7 23* 23 21%+ * 

17 7 125 23% 22* 23%+ % 

SS 8 165 50 57* 57*+ % 

7.1 7 19ulB% 18 1B%+ % 

XI 8 98 22% 22* 22%+ * 

AB 32 20* 30% 20%—% 

9811 40 9* 9% 9% 

2710 90 37 35* 36*+ % 

A4 8 177 47* 47% 47%— % 

X9 4 22 35* 25* 25*+ * 

XI 7 30 18% 17* 18%+ * 

10 16 7* 7% 7% — % 


22% 16% NCH 56 
67% 36* NCR 1 
25% 15% NLInd 170 
27% 20* NLT 1 
8* 4% NVF 1771 
26% TO* Nabisco 178 
32* 24* Nalco 174 
23% 13 Narco 56 
30 17% Nashua 1 

40% 10% NotAIrl 50 
33 17* NAvla .Tim 

22% 12% NatCan 54 
10* 10% NtCtvL 50 
31* a* NtDetr 158 
23* 20* NatDIst 170 
28% 23% NatFG 238 
27* a* NFG pf ZX 
22% 13% NolGyp 170 
4% 2* NotHom 

27 21% NMdCr £6 

31* 15 NMedE 50 
20% 15* NMIneSv 56 
38V* 18% NIPrest ISO 
33% 15* NfSemlc 
17% 12% NSvelnd 62 
23% 16 NStand 1.16 
35* 29 NatlStl Z50 
6% 3% NatTeo 
52% 31* Notom M0 
35 23* Naim pfl 50 

27* 12* Neotune SA 
24* 20* NevPw 2 
18% 16 NevP pflJO 
25 22* NevP pfZ30 

22% 19% NevP pH S3 
24% 21 NEngEI X10 
18% 15%NE«GE M2 
46 27 NENua 80 


3J12 217 


a 

an+ % 

2312 IB 

46ft 

45% 

45*— % 

53 10 166 

37% 

37% 

37%+ % 

XO 8 14 

26 

25* 

a + % 

82 

II* 

11 

1!%+ % 

XB 3 

6* 

6* 

6* 

7.1 6 12 

ir* 

17 

17 — * 

9.1 10 60 

14% 

14% 

14%—% 

IS 16 249 

54% 

51% 

51*— 1% 

SS 6 37 

1B%dl7* 

17*— * 

9S Z7 

14 

13* 

13*— % 

2J 12 60 141b 

a m m _ 

14% 

14% — % 

33 11 61 

18* 

18* 

«*+ % 

MU 1745 

61* 

60 

<Q%— 1% 

X610 2N 

21ft 

21% 

21% 

A1 7 325 

25% 

24% 

24*- * 

17. 5 42 

7ft 

7* 

7* 

53 7 101 

26* 

26* 

26*+ * 

43 12 1139 

28* 

a% 

28*- % 

33 9 19 

19 

IB* 

18*— % 

U 7 W 

30* 

30% 

30% 

IS 19 299 

32* 

a% 

32H+2* 

X6 61 

29* 

29ft 

27*+ % 

14 i 61 

16* 

IM 

18*— % 

53284 57 

II* 

11% 

11*— % 

XS 6 a 

30* 

30% 

30* 

75 6 65 

21* 

21% 

21*-% 

OS 7 3 

27* 

27* 

27* 

A9 1 

25* 

75* 

25*— % 

A3 6 83 

19% 

18* 

19 — % 


23 30 3* 3* 3* 

2814 251 23* 23* 23%+ * 

2312 120 U* 26% a* 

3521 SA 15% 16 16*+ * 

7S7 16 » 19* 199k— % 

16 598 28 27* 27*+ % 


SJ 7 

19 

15* 

IS* 

15* + 

% 

6 A 6 

0 

18% 

18% 

18% 


XI 7 

101 

30* 

30% 

30*- 

% 

7 

2 

4* 

4* 

4*— 

% 

33 6 

230 

48% 

47% 

48 ft— 

% 

XI 

166 

31* 

31ft 

31 ft— 

* 

XO 16 

17 

a% 

a* 

aft 


7 J 7 

59 

22* 

33 

22ft— 

% 

9J 

z20 

17 

17 

17 — 

ft; 

93 

Z210 

aft 

a% 

23ft 

93 

6 

20* 

20% 

20%+ 

% 

93 8 

151 

22* 

22* 

22* 


X9 7 

20 

17 

16* 

17 


1J 18 

180 

41 

39* 

40%+ 

% 
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30% 27% NEAP PB74 
34* 31% NEngT Ml 

20* 17* NTS EG U8 
44* 38HNY5 Pf 373 
25* 22% NY5 Pt Z12 
30 15* Newhnti St 

23* 15* Nowmf JO 
75 64% Newt pfASO 

11* 5* Newark 
16* 13* NIoMP ia 

40* a NioMPi &TO 

41 41* NEOMPf AID 

12* 9% Nk»5h li 
32* 27% Nicer 260 
39* a NorfWn 144 
24* MHNBrtln MO 
37 79 Norris 174 

24* 10*NACool 36 
5* 3% NoAMtg 
a* 29*NahPM ISO 
11* 7*NeCMr M 
7* IS-UNoCAlr wt 
11* m NaestUt 162 
U* 10 HCfttSL SO 
19* 13 VINCenWy 
19% 74%NIABPS ISO 
41* 34*NorNG*MO 
30* 23* NoStPw zu 
S3 44 NSPW PfAll 
52% 46* NSPW PfAlt 
•117 108% N8P PflOJ4 
a* 22* Nor Tel .72 
5% 3* Nfhgoto 75e 
49% 18* Nortrp 150 
37* 1* NWStAhl 75 
2B* 21% NwtBca 1.14 
40% 31 NwtEnr 280 
40* 31% NwEn CfZ40 
» 27V»Nwtlnd 175 
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Economic News Analysis 

Two r Timebombs 9 Facing West 


By Paul Lewis 
PARIS, Sept. 22 (NYT) - Two 
timebombs, strategically placed at 
the heart of the Western economic 
system, are starting to fizzle omi- 
nously, jost as world finance minis- 
ters gainer in Washington for next 
«eers annual International Mone- 
tary Fond meeting. 

goth timebombs, if allowed to 
detonate, threaten to undermine 
the existing open economic order 
that has been the foundation of 
Western prosperity since the end of 
Wodd War il, provoking a further 
jetreat into protectionism and 
straining political relations between 
Europe and the United States. 

The first issue raised its head ear- 
lier this week, when European gov- 
ernments bluntly warned President 
Carter he will mid himse lf presid- 
ing over a Western trade war next 
year if he does not penuade a recal- 
oirant and protectionist-minded 
Congress to make some rapid 
changes in U.S. trade law. 

The problem is that under exist- 
ingU. 5 . trade law, President Carter 
be obliged to start imposing 
countervailing duties Jan. 4 next 
year on some S500-miUion worth of 
mostly agricultural U-S- imports 
from Europe that are deemed to be 
subsidized. 

At present, this obligation is sus- 
pended in order to faaliLate negoti- 
ation of a new set of international 
rules governing such trade subsi- 
dies as part of the big trade-freeing 
deal which the major Western 
powers hope to conduce in Geneva 
an Dec. IS, after five years of bar- 

gaining - 

The dosing Stretch 

But the Europeans are un willin g 
to eater the dosing stretch of these 
Geneva negotiations under immi- 
nent threat of UJ5. trade sanctions 
if thw do not accept the kind of 
subsidy rules the United States 
demands. So they want Congress to 
extend the President’s authority to 
waive these countervailing duties. 

If it does not, a trade war that 
coold scuttle the whole Geneva ex- 
ercise now seems likely. Europe 
would retaliate against the U.S. 
duties. And in such an acrimonious 
atmosphere, there would be little 
chance of Congress ratifying any 

Dollar Posts 
Wide Gains; 
Gold Steady 

LONDON, Sept 22 (AP-DJ) — 
The dollar posted modest gains 
against most major currencies on 
profit- taking after its sharp decline 
artier this week on the foreign ex- 
change market. 

The Bundesbank sold an estimat- 
ed 90 million DM; the Belgian cen- 
tral bank apparently sold 5 million 
DM and sources said the Dutch 
central bank sold about 390 million 
DM. There was some feeling that 
the Dutch discount rate could be 
raised, Amsterdam bankers said. 

Against the Deutsche mark, the 
dollar finned 10 points to 1.9530. It 
edged up 80 points against the 
Swiss franc at 1.5245 following 
yesterday’s record low. 

■ The dollar finned 45 points 
against the French franc at 4.3770 
and rose 60 points vis-a-vis the yen 
' at 188.35. Sterling slumped on con- 
cern over the situation at Ford 
- Motor, of Britain, where thousands 
of workers walked off their jobs to- 
day protesting the company's 5- 
percentbay offer. The pound fell to 
around 51.9600 in intraday trading 
and finished at $1.9707, down 1.0S 
cents. 

The Canadian dollar fell to S5-24 
US. cents from 85.61. 

The price of gold was steady 
throughout the day at $214.35 an 
ounce but down from a record 
S216J25 late yesterday. The price of 
One gold reached an aB-time high 
at Paris in active trading. The kilo- 
ingot was quoted at the record level 
of 29,950 francs, up from 29,840 
francs yesterday. 


trade freeing that might still be sal- 
vaged from the Geneva negotia- 
tions. 

All the signs are »hnt the Carter 
administration is taking ihis »hn»at 
to the Geneva trade mitrs seriously. 
And special trade representative 
Robert Suauss is now pleading 
with congressional leaders to ex- 
tend the president's waiver authori- 
ty and prevent the Western world 
sliding back into protectionism anrf 
recession. Nevertheless, the view in 
Europe is that Mr. Strauss will 
need all his formidable powers of 
persuasion to succeed. 

The second timebomb is the dol- 
lar, which after a brief respite has 
been on the skids in Europe again 
this week and whose fortunes are 
certain, to domina te corridor dis- 
cussions at uext week’s IMF parley. 

Like the dispute over counter- 
vailing duties, the dollar’s weakness 
is also a direct threat to the Geneva 
trade talks and the West’s commit- 
ment to an open international eco- 
nomic order, which they have come 
to symbolize. But the threat comes 
in various ways. 

So far, there have only been mat- 
tered complaints in Geneva about 
the dollars weakness, although it 
means the United Stales is bong 
paid twice ova: for the trading con- 
cessions it offers — once by getting 
other countries to reduce barriers 
against its own exportations and 
again, became the falling dollar 
makes its exports even more com- 
petitive on their markets. 

Meanwhile, the weakening dollar 
is starting to leave its mark on 
other aspects of the present inter- 
national economic system, arousing 
new hopes and new suspicions, 
which finance ministers will be dis- 
cussing in Washington next week. 

West Europe, now convinced 
more stable exchange rates are a 
prerequisite for any revival in in- 
vestment and employment, is scur- 



Jacques Beigbeder 


People in 
Business 

Saint-Gobain-Pont-a-Mousson, in 

a major reorganization, has ap- 
pointed as chief operating officer 
Jacques Beigbeder, formerly chief 
financial advisor and deputy chief. 
Corporate vice presidencies have 
been announced for Frands Mer, 
industrial policy; Gabriel Aufaure, 
marketing; Jean-Wen* Causse, re- 
search and development; Jean 
Jacques Faust, corporate communi- 
cations; and Paul Dequesne. corpo- 
rate counsel 

* * * 

Dow Chemical Europe has ap- 
pointed Rene WIkfi director of 
sales. Previously general manager 
in West Germany, he replaces 
Dnco Akkennan who will become 
commercial .director of pharma- 
ceuticals. 

* * • 

Sadamichi Sasald, vice president 
of Nissan Motor Co 7 has been 
named president of Fuji Heavy in- 
dustries replacing Endn Ohara who 
has been named chairman. No- 
bohiro Sakata. Fuji managing 
director, and Shojiro Nagasmma, 
executive director, have been 
named vice president and manag- 
ing director, respectively. 


t Th 
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rying to lock its own currencies 
more firmly together in a new 
“zone of monetary stability”. 

But the United States, while out- 
wardly sympathetic, fears such a 
new European monetary bloc could 
lure the pi 


fracture the present world system, 
undermine the authority of the 
IMF and 
America’s own ! 


seriously curtail 
reedom of econom- 


ic maneuver, which has brought the 
dollar to its present pass. 


Although the dispa 


r >ute over coun- 
tervailing duties will resolve itself 
one way or another within the next 
few weeks, the dollar timebomb 
promises to be a difficult one to 
defuse in a hurry. 

A deep U S. recession next year 
□right do the trick, squeezing infla- 
tion out of (he economy and cut- 
ting the trade deficit. But the rest of 
the world would pay through 
slower trade growth and increased 
protectionist pressures. 

One way or another, therefore, it 
looks as if the dollar timebomb will 
be ticking away under the interna- 
tional economic system for some 
time to come. It remains to be seen 
how far the strain of living in the 
shadow of this bomb chang e* the 
nature of the system as we know it 
today. 



MONETARY ZONES SEEN — Belgian Prime Minister Leo Tindemans (center), visiting 
Japan, has called for the creation of three major “monetary zones” since the present world- 
wide system of floating exchange rates was obviously inadequate, allowing excessive ex- 
change rate changes. He envisaged a European, a Japanese-yen and U.S. -dollar zone, with 
minimum exchange-rate fluctuations among them. Here, Mr. Tindemans addresses a Feder- 
ation of Japan Economic Organization luncheon flanked by Shigeo Nagano (left). Chamber 
of Commerce preadmit, and T. Mizukami, Export Trade Organization president. 


M-l Revised Upward 

Fed Tightens Rates 
To Bolster Dollar 


Coping With Lopsided Trade and Payments Balance 

Sluggish Growth Backdrops World Bank-IMF Talks 


By Hobart Rowen 

WASHINGTON, Sept. 22 (WP) 
— Agains t a background of slugg- 
ish economic growth — except m 
some parts of the Third Wand — 
and lopsided trade and balance-of- 
payments accounts, the World 
Bank and International Monetary 
Fund wlD stage their 33d annual 
joint meeting here, beginning Mon- 
day. 

Major pr eliminar y events actual- 
ly get under way today and tomor- 
row with separate sessions of the 
rich and poor nations’ steering 
committees, the Group of 10 and 
the Group of 24. The joint IMF- 
World Rank Development Com- 


mittee, which deals with the trans- 
fer of resources to the less devel- 
oped countries (LDCs), meet 
tomorrow and will do so again cm 
Wednesday. 

And Sunday, the basic lone and 
much of the content of the four-day 
meeting will be set by a session of 
the IMF policy-making group, the 
so-called Interim Committee, 
chaired this year by - British Chan- 
cellor Doris Healey. 

The Interim Committee wfll dis- 
cuss the wodd economic outlook, 
monetary instability — inch 
the problem of the dollar — 
the two mam specific issues to be 
derided during the meeting — a 


W. German Group Said 
To Siam China Trade Plan 


BONN, Sept 22 (AP-DJ) — A 
West German industry group re- 
portedly has signed an 8-bulion- 
Deutsche-mark trade protocol with 
China that, for the first time, pro- 
vides that China will receive credits 
to finance a portion of the orders. 

The report said the German In- 
dustry Eastern Committee (OD1), 
an umbrella organization for West 
German industry groups involved 
in East-bloc trade, said both sides 
have yet to sign the agreement. 
However, the panel said it foresees 
no blocks to the signing. 

The group said that included un- 
der the protocol are the construc- 
tion of two open-pit mines, both 

China to Raise 
Fibers Output 

HONG KONG. SepL 22 (AP-DJ) 
— Chinn is boosting its production 
of synthetic fibers for domestic 
consumption and that of high-qual- 
ity cotton, wool and silk for 
exports, according to the Peking 
Review. 

The report said synthetic fibers 
wi 11 amount to about 40 percent of 
the textile industry's raw materials 
by 1985. It called for increased ex- 
ports of all -cotton textiles, wool, 
pure woolen fabrics, raw silk and 
pure silk fabrics, which it described 
as favorites in many countries. 

The ma garine said China’s rich 
oil reserves provide favorable con- 
ditions for producing synthetic 
fibers. 

It said one petrochemical works 
in Shanghai is in operation while 
three others are under construction. 
Preparations are under way to 
build a number of petrochemical fi- 
ber plants with more sophisticated 
equipment, it added. 

Company 

Reports 


with a capacity of 20 million tons a 
year, five new shaft mines, as well 
as the improvement and modern- 
ization of other existing mines. 


ReweniM, to Miltons 


Belgium 

Bekaert 

RrtlHolf U7I 

Profits 639.00 

( Figures in Belgian Francs ) 

U.S. 


IW7 

276.00 


General Public Utilities 



1971 

im 

Revenue.... 

883.60 

837.00 

Profits 

90.70 

9220 

Per Share... 

.. . 1.51 

1.65 

19 months 

1971 

1777 

Revenue.... 

L300 

1,200 

Profits 

.. 141.30 

I42.J0 

Per Share... 

2-36 

PSEG 

2.55 

B months 

me 

1977 

Revenue 

1,469 

1351 

Profits 

155.11 

151.17 

Per Share..., 

.. . 2.04 

106 

13 months 

TS7* 

1*77 

Revenue 

2.152 

1,978 

Profits 

.. 218.19 

223.90 

Per Share.... 

2.84 

3.05 

(Figures in U.S. Dollars ) 



U.S. Loans Considered' 

TOKYO, Sept 22 (AP-DJ) — 
China might very well deride soon 
to accept loans man U.S. commer- 
cial banks, Christopher Phillips, 
president of the National Council 
fox U.S.-China Trade said in Pe- 
king yesterday, Japan’s Kyodo 
news service reportea. 

Mr. Phillips said China was mov- 
ing to respond to international 
credit practices, though it apparent- 
ly was not prepared yet to accept 
state- to-stale loans, said the Kyodo 
dispatch. 

Meanwhile, a delegation of Com- 
mon Market officials and top EEC 
industry and banking representa- 
tives left for Peking today to inves- 
tigate the possibility of increasing 
trade with China. 

The group will discuss trade and 
industry problems with Vice Pre- 
mier Li rtiang who is also minister 
for foreign trade and other Chinese 
government officials responsible 
for industry and technology, the 
EEC commission said. 

A visit of the Sanghai industry 
fair and talks with Chinese industry 
officials there is also included in 
the group’s itinerary. 

EEC Corrects 
Growth Report 

BRUSSELS, SepL 22 (AP-DJ) — 
The European Economic Commu- 
nity Commission said today that 
the projection of a 2-pereeni 
growth in the community^ real 
gross national product for 1978 was 
erroneously reported in an official 
publication, explaining that the an- 
ticipated growth rate should be ai 
least 2.5 percent for this year. 

The erroneous figure was con- 
tained in the comment prefacing 
the commission’s English version of 
its half-year r e p o r t on the economic 
situation in the community. “We 
regret to say that was a printing 
mistake, M a commission spokesman 
aid, noting that the correct Z5 per- 
cent figure was correctly printed in 
reports that came out in other com- 
munity languages today. 

Italy Reduces Ceiling 
On Bond Investment 


. new quota increase and a new allo- 
cation of SDRs (special drawing 
rights). These two steps would sub- 
stantially increase the resources — 
hence the lending ability — of the 
IMF. SDRs — each worth about 
SI .26 — are a paper credit or asset 
created by the IMF for distribution 
to its 134 member countries. 

Details of the interim Commit- 
tee discussions will be disclosed by 
Mr. Healey and the manager-direc- 
tor of the IMF, farmer director of 
the French treasury Jacques de 
Larosiere, at a Sunday press confer- 
ence. 

Planned Speeches 

The joint sessions, with carefully 
planned speeches by leading 
finance ministers representing 
scores of big and little countries, 
will then be in the hands of Tengku 
Razaleagh Hamzah. 40-year-old 
finance minister of Malaysia. Ma- 
jor addresses wiD also be delivered 
by Mr. de Larosiere and by Wodd 
Bank president Robert McNamara. 

Preparations are being made for 
the probability that President 
Carter will address the opening ses- 
sion attended by 3,500 delegates, 
advisers and official guests. 

Despite the slow and uneven 
growth of the many different econ- 
omies, the threat of protectionism, 
high unemployment — especially in 
Western Europe's industrial coun- 
tries — ana gyrating currency 
movements, no new macroeconom- 
ic strategy is expected to come out 
of next week’s sessions. 

The prescription for the United 
Slates is to allow its economic 
growth rale — winch had been fast- 
er — to subside, meanwhile making 
an effort to control inflation and 
reduce its enormous trade deficit. 
The scenario for the other countries 
is io do what they can to boost 
growth or contain inflation. 

The Interim Committee is likely 
to note the prospective improve- 
ment in U.S. trade and to nod ap- 
provingly at U.S. efforts to support 
the dollar. There will be a pat on 
the back, also, for West Germany 
and Japan, which have installed ex- 
pansion programs. In a nutshell, 
the leaders wul conclude things are 
moving in the right direction, but 
perhaps not at the optimum speed. 

A key issue relates to the scheme 
designed by West German Chan- 
cellor Helmut Schmidt and French 
Resident Valery Giscard d'Estaing 
for a European Monetary System 
(EMSk The EMS would attempt to 
link European currencies together, 
more tightly than the present 
“snake,” backed by a $50-bilHon 
regional fund, contributed by Euro- 
pean countries. Europeans affirm 
that there is no intention to com- 
pete with the dollar, but both the 
United Stales and the IMF have 
some reservations about operation 
of the EMS. No decisions about 
EMS are to come up at the IMF 
meeting, but there wul be plenty of 
debate about iL 

Some experts — including, lead- 
ing figures at the German central 
bask — think that the huge credits 
West Germany would be likely to 
make to weaker countries, as part 
of the EMS, would create a new 
inflationary inmetas. But others 
(notably the British) worry that to 
bring tbeir currencies in line with 
the strong D-mark would force 
them into a deflationary posture. 

Key U.S. Treasury officials do 
not think the EMS would be “anti- 
doQar.” But they want to make sure 
that the arrangements do not con- 
travene IMF rules and that if Euro- 


the IMF. This enlargement of the 
old 20-man board has finall y been 
approved by the United States, 
which had originally objected. 

• Despite impassioned pleas by 
Mr. McNamara and several of the 
developed and developing nations, 
the question of an increase in the 
World Bank’s capital — Mr. 
McNamara wants it doubled — is 
likely to be put off until next year. 

. • "IMF quotas are expected to be 
increased by about 50 percent, on 
an “ equiproportional” basis over 
the present level of 38B billion 
SDRs (roughly S48.9 billion). But 
the final decision could be put over 
to the spring 1979 meeting of the 
Interim Committee. Almost all ma- 
jor nations are agreed on a 50- per- 
cent boost (which would make the 
IMF a $74-biIlion institution), ex- 
cept West Germany, which wants 
tohold the increase to 30 percent." 


US. Contribution Agreed 
WASHINGTON, SepL 


22 


(Reuters) — A House-Senate con- 
ference committee reached agree- 
ment on a biD authorizing U.S. 
contribution of SJ.7 billion to the 
IMF's special 510-billion financing 
facility for loans to countries hurt 
by high payments for imported oiL 


WASHINGTON. SepL 22 |DTT) 
■ — The Federal Reserve Board to- 
day raised the fee it charges on 
loans made to member banks — 
the so-called discount rate — to 8 
percent, equalling the highest it has 
been in history, and also indicated 
a higher target rate on federal 
funds. 

On a 6-0 vote, the board said the 
action to raise the discount rate 
from Vi percent to S percent was 
taken “in recognition of recent in- 
creases in other short-ierm interest 
rates" and to "strengthen the 
dollar.” 

The discount rate also hit S per- 
cent between April and December 
of 1974, but it has never been high- 
er. The Fed has now raised the dis- 
count rate five times this year. 

The Fed also entered the gover- 
mem securities market to drain ex- 
cess reserves through over-the- 
weekend reverse repurchase agree- 
ments as federal funds traded at 8 
7/16 percent, dealers said. 

They said they regard this as sig- 
nal of further tightening in mone- 
tary policy, apparently moving the 
Fed’s target lor the key rate to at 
least SN percent compared with the 
Sfe percent level presumed to be in 
effect since only Wednesday. 

The rate on Fed funds, overnight 
reserves banks lend one another, 
are used as a base upon which all 
other interest rates are calculated. 

After the move, bond and treas- 
ury bill prices fell sharply but the 
dollar showed virtually no reaction, 
dealers said. They added that trad- 
ing was very quiet and thin as most 
operators have closed positions for 
me weekend, and said the reaction, 
if any. will likely come on Monday. 

Late yesterday in New York, the 
Fed revised upward the growth in 
the nation's money supply due to 
technical adjustments revolving 
funds transfers by agencies ana 
branches of foreign banks in New 
York City and quarterly bench- 
mark adjustments to reflect data 
for banks that are not members of 
the system and therefore do not re- 
port weekly data. 

In its money supply revisions, 
the Fed said M-l grew at an 8.1 
percent annual rate in the first 
eight months of this year, up from 
an originally estimated 7.6-percent 
dip. The growth rate for M-2, a 
broader measure, was revised 
downward to 8.2 percent from 8.4 
percent 

The 8.1-percent growth for M-l 
is far faster than the 6.5-percem 
rate the Fed has stated was the 
m axi m u m it could tolderate. M-2’s 
82-percent growth rate is close to 
the upp* end of the Fed’s 6^ per- 
cent to 9 percent tolerable range. 

Fed chairman WtQiaxn Miller 
had said earlier in the day he was 
disappointed with the latest money 


supply figures, adding it looked like 
ihe Fed was noi doing as well in 
controlling monev growth as ii had 
hoped. 

However, during a presentation 
to a lawyers’ group. Mr. Miller re- 
iterated ' his previously expressed 
hope that interest rates would peak 
by the end of the year, noting that 
we have not yet reached the end of 
the year. 

Prices Rise 
On. Wall St. 

NEW YORK. Sept. 2 2 i Reuters I 

— Issues on the New York Siivk 
Exchange settled for a token gain 
today in the slowest trading in two 
months after more credi (-tightening 
moves were digested bv an oversold 
market. 

The Dow Jones industrial aver- 
age rose 1.30 points to Sh2.44 and 
advances led declines “’’6 to 656. 
Volume fell to 27.90 million shares 
from yesterday’s 33.64 million. 

Kchnccoit Copper slipped to 
27':. Standard Oil ut Indiana, 
which said it is evaluating some 
form of association with Ken- 
necotl. lost I 1 ! 10 MV 

Ramada Inns, the volume leader, 
gained a point to I3Y Caesars 
World lacked on l * to 46': and Del 
E. Webb, which agreed to buy a ca- 
sino in Nevada, gained 1 'a to 27 Y 
Bra niff forecast higher earnings 
and ordered 11 new planes from 
Boeing, h edged up '■ to Iti'i. Boe- 
ing eased one to 64U. 

IBM dropped 3 1 : to 2S0 1 i. 
Smithklinc 1*4 to and Tdedvne 
\ to 98 !h. 

Prices on the American Stock 
Exchange also rase, with the mar- 
ket value index gaining 0.S0 points 
to 167.28. 

In Chicago, wheat was substan- 
tially higher and com. oats and 
soybeans lower at the close today 
on the Board of Trade. 

U.S. Durable Orders 
Rise 7.6% in August 

WASHINGTON. Sept. 22 tUPlt 

— New orders for durable goods 
rebounded strongly in AugusL ris- 
ing by 7.6 percent for ihe largest 
monthly increase in nearly eight 
years, the Commerce Department 
reported today. 

A large portion of the gain was 
attributed to a 60 percent rise in 
the aircraft and pans industry. 

The August increase compared 
with a revised 53-pcrcem drop in 
July, the biggest in 3*2 years, and a 
1.7-percent dip in June, the depart- 
ment said. 


Poehl Sees Growth Near Bonn Target 


FRANKFURT,. Sept. 22 
(Reuters) — West Germany will 
probably achieve average real 
growth of over three percent this 
year, close to the government’s 
original target of 3.5 percenL Bun- 
desbank vice-president Karl -Otto 
Poehl said today. 

A strengthening of domestic 
d eman d, initially limited to the 
building sector and private con- 
sumption, has since spread to em- 
brace almost all sectors including 
capital goods demand, be said in an 
interview. 

Foreign demand for West Ger- 
man goods has developed less fa- 
vorably under the influence of the 
mark’s appreciation but has none- 
theless gained since the spring. Mr. 
Poehl said. 

His forecast is more optimistic 
than the government’s own recently 
expressed expectations, for Eco- 
nomics Ministry stale secretary 
Otto Schlect said last month indus- 
trial production stagnated in the 


Eastern Gets 
European Loan 
For Airbuses 

FRANKFURT, Sept. 22 (AP-DJ) 
— Dresdner Bank said today that a 
German -French bank consortium 
had granted Eastern Air Lines a 10- 
year, $250- million credit to finance 
the purchase of a large pan of the 
23 Airbus 300s that Eastern has 
ordered. 

The credit was granted by 
Dresdner and the Kreditansialt fur 
Wiederatifbao together with a 
French consortium under the lead- 
ership of Credit Lyonnais. 

A spokesman for Dresdner Bank 
declined to elaborate on ihe terms 
of the 5250- million credit. The de- 
liveries of the planes to Eastern will 
be from 1979 to 1983. the bank 
said. 


first half and the government is 
now expecting average 1978 real 
growth of around 2 Vi percent. 

Mr. Poehl said the rate of growth 
is quickening. Real GNP in the 
first half showed a 3-percent gain 
over the same 1977 period and the 
comparable figure for the second 
half could be 3 JS percenL he added. 

The government’s latest package 
of stimulatory measures will un- 
doubtedly make a positive contri- 
bution to growth, but the extent 
and timing of its impact is hard to 
predun, he said 

The economic upturn has been 
reflected in the central bank money 
stock, the benchmark for monitor- 
ing money supply, which is current- 
ly growing at an annual rate of 
about 12 percenL overshooting the 
original 8-percent target set for 
1978 money stock growth, he add- 
ed 

He also noted that “The gentle- 
men's agreement* 4 under which 
West German banks will provide 
the federal banking supervisory off- 
ice with more comprehensive infor- 
mation about their foreign subsidi- 
aries will come into effect on SepL 
30. 

He said the banks have agreed 
voluntarily and under a guarantee 
of banking secrecy to supply addi- 


tional data about the activities of 
these subsidiaries, in Luxembourg 
and elsewhere, in the form of audit- 
ed annual reports. 

Banking sources said Bonn has 
been particularly concerned about 
the growth of the Luxembourg sub- 
sidiaries, as they lie outside the 
control of German banking regula- 
tions, yet account for some 14 per- 
cent of the balance-sheet total of 
German parent banks. 

He said he is more optimistic 
about international growth pros- 
pects than he was at the last IMF 
annual gathering, for although U.S. 
growth will be weaker, growth in 
European countries is developing 
positively. 

M-3 Rises 

FRANKFURT, SepL 22 (AP- 
DJ) — The West German widely 
defined money supply, M-3, contin- 
ued to climb in August, rising bv a 
seasonally adjusted 82 billion 
Deutsche marks after a jump of 9.3 
billion DM in July and compared 
with August 1977*5 3-billion-DM 
increase, the Bundesbank said. 

In the six months ended AugusL 
M-3 increased at an annual rate of 
10.7 percenL The Bundesbank’s 
target for average money supply 
growth of 8 percent for the year. 


does not 


ROME, SepL 22 (AP-DJ) — The- pean currencies float together 
Italian government sharply reduced against the dollar, the intervention 
to 6.6 percent from 30 percent the that may be 
percentage rtf' deposits that h anks weaken the dc 
must invest in bonds. The new per- 
centage applies to the second half 
of fhis year. Eligible bonds include 
agricultural obligations or those is- 
sued by real-estate credit institutes. 

The' requirement, called a port- 
folio restriction, applies to new de- 
posits and is designed to encoun 
investments even during tight 
it periods. 


that may be necessary 
weaken the dollar. 

Oh specific issues or problems, 
these developments are among 
those expected to take place during 
theweek: 

• Saudi Arabia will get its own 
seat on an expanded 21-member 
IMF executive board, a status to 
which it is entitled by virtue of hav- 
ing passed West Germany as the 
second largest provider of. funds to 


WANTED: $1,250,000 
ULS. LAMS MORTGAGE 

Owner -prin op ol seeks St .250 ,000 Id be ifr 
cured by 4^ea firij |lp] Morrgoge on 2400 
□era doie to mo|or North Goroina ay. 
Property opposed at $2,800400. WS ad 
just i met cm factor to compenwte for US. 
dollar currency difference!. Excellent fWvsv 
ad references. Pnnbpah only — no broken, 
plMte. Cortoef owner; 

P.O. Bax 1571 

Wton Hood Island, 5w*> Cmlni 29928 
HU 803-785-7363. 


OVEST — Members, Mew York Stock Exchange - TELLS YOU: 

HOW TO SAVE 
UP TO 80 

ON YOUR NEXT U.S. 
STOCK MARKET 
TRANSACTION. 

With the FIRST and ONLY NYSE Discount 
Stock Brokerage Firm in Europe Offering 
Commission Reductions to Both the Individual 
-and Institutional Investor 


’’Based on pre-May, 1975 minimum rates. Minimum Charge $30. 


a 


Plan LJ lion House Mindng Lane , London EC3M 3PK, England 
TeL 01-623-5563/J Tflex: 885977 Member* NYSE /NASD /SI PC 
Reverse Charecs Accepted. 


Yes! 1 waul to save up to 80%. 

Name 

Address . 


.Telephone (optional) 
. Res 

Off. 

B<?S Timm 


City. 


-HT4 \ 











Page 10 



INTERNATIONAL HERALD TRIBUNE, SATURDAY-SUNDAY, SEPTEMBER 23-24 , 1978 


US TREASURY BILLS 
SI nUtlKNUPtS-OflMpcL 


Dec 
_ Altar 

4A Jw1 
Sep 


91X3 91X3 91X6 91X7 — J7 

J1J5 nx 91J9 91X0 —.19 

»iji nn 9i jm 71 j4 —jo 

9W 91X4 91,47 91X8 -{19 

91 -W 91J9 91 X2 91X3 —.18 

9L54 7134 91J4 9136 —.19 

9L43 91/0 9131 9133 —.14 

71 JS 9139 9139 7130 —.13 

Eat wles; 3710; rates Touts. 4519. 


Total open Interest Thurt. 31 X46, off 823 
tram Wed. 

2X0 

270 GNMA CERTIFICATES 

2J0 Ct PCf. — 9186X00 priitj Pti-A 32ndlaf IN 

X60| PtU 

240i 2^ 9(H1 —09 

240, Nov . . . 90® —09 

2*(ji 91-93 91-03 90-23 90-27 —09 

rS, Mor 90-29 90® 90-17 90-21 —10 

rS. Jun 90® 90-26 90-15 90-17 -13 

Sep 90® 90® 90-10 90-13 —15 

“J. Dee 9020 90-21 9006 90-13 —12 

M0 mar 90-16 90-17 9005 9006 —15 

M0 Jim 9014 90-W 9002 9002 —15 

Sw 90-11 9011 9000 9001 —14 

Dec 90-17 90-1 T 09-27 BOOT —14 

Mar 9009 9009 09-27 89-27 —14 

Jun ... 89-25 —W 


NYSE Nationwide Trading Closing Prices Sept. 22 . )|E 


Sate: T1HK3JL1I7 contracts. 

. Total open interest Thurs.40909, up 792 
rromwto. 

IMM Futures 

S ep femb ei 22,1971 

Open HMi Lew done On 

SWISS FRANC 

Dec 04400 04001 8X408 04773 +10121 

Mar 04142 04*40 0442* 04912 b +04125 

June 8X985 BJ073 0X955 0X060 +0JJQ5 

Sent 07125 0J23Sb 8X1280 07315+04132 

Dec 07250 07330 b 87240 07315+00135 

GUILDER 

Dec NT. H.T. NT. 04755 Undi 


NT. 02297 Unch. 


SIM 5434 +0019 

5444 5516b +0020 
5546 5590a +0021 
NT. 5430 Unch. 


CANADIAN DOLLAR 

Dec 08533 OH533 OBS06 08510 — OjOCD 

Mar 08510 04536b US03 04510—00031 

June 08510 04515 04506a 04500—04019 

DEUTSCHE MARK 

Dec 05187 05217 04184 04216 +04022 

Mar 04247 043M 04363 05292a +00015 

Jww 04345 05370 04335 05368 +04016 

Sept 0505 05450 04420 O 05450 +00025 

London Metals Market 

(Howes hi sterling per metric tan) 

(Stiver hi pence Per Iroy ounce) 
September 21 1971 

Today prevleei 

Bid AskOd Bid Asked 

Copper win ban: 

Spot 72740 72740 72940 73000 

3 month! 74540 744X0 74840 749X0' 

cathodes: spat 71640 717X0 71BJ0 71940 


Chte 

12 Month Stack St*. dose Prev 

Htah Low DN. in S YW. P/E TOOL Htsh Low Quat.Ctee 


(ContmnedfroinPageS) 

40% 26V. ReoTex 132 34 8 16 38 37% 38 + 46 

16* IMResvOn J24 1713 2» 14% 14 14 — % 

26* 22Vi RsOO pfIJS 7X Q » 23% 23%— 10 

31Mr 17 RavCoD 42 1413 346 27* 27* 2798+ * 

if™ 10ft Revere 6 95 15* 15* lSft+ % 

» 37ft Revlon UO 2415 753 53* S3* S3 + ft 

20ft lift Rexftom M 3511 39 17ft 169b T7»+ ft 

21ft 15ft Ftexnrd 48 44 7 99 T7ft I7ft 17ft 

66 S2ft Reynin 350 57 8 710 61* 60 ft 61 — ft 

7»ft 56ft Reyln ptt2S 34 2 68ft 68ft 68ft + ft 

2 24ft Rev AVI 150 43 t 173 35ft 35ft 15ft— ft 
2 SS Bf450 6.1 5 73ft 73 73ft— ft 

24 13ft RktiCo UO 52 4 31 21 2D* 21 + ft 

31 19ft RCftMer 156 3710 167 28ft 28 28ft+ ft 

™ 2L Sf”* 7 150 « * 6 Wft 19ft 19ft+ ft 

?2^2^£^i52 ^o, ‘■ ,0 M 7 267 30ft 27* X<U+ ft 

if* K?® r 1 * fJD 49 » 16% 16* 16ft+ ft 

“ -O l.*ll 43 22ft 21% 22ft + ft 

2** IBk gBtekw 150 45 9 38 24ft 24ft 24ft- ft 

SL ’- 70 S2 9 8 32ft 32ft 32ft+ ft 

5?“™ 32 M » 3» lift 10* 10*— ft 

mb im RochC 1-44 77 8 112 18* 18ft 18ft 

JL 1 .5 0 2 T7 7X4 75 8 2T T8ft IS* 18ft 

«ft w% Rocfcnwr 58 77 5 279 17ft 11 lift- ft 

® 220 7 345 35ft 35ft 3Sft+ U 

Mft 25 Rklnt Pfl-35 43 4 31ft 31ft 31ft+ ft 

** ”L gafOTH 152 4310 34 35ft 35 3Sft+ ft 

W» SftRotaind 7 61 16ft 16 16ft+ ft 

23 14% RalHm 50 3.1 HI 5 19ft 19 19ft + ft 


i2Monm stock 


CtTBt 
Close Prev 


12 Month Stock 


Opie pnv 


HIM Low Dlv. Ur S Yld. P/E 100*. Hloh low Quot Close Hish Low Dlv. bl * YW. P/E 100*. HlOh LM OinLOne 


17ft lift StrldRH 1 65 8 17 16ft 16ft 16ft+ ft 

71ft 40 ShiWer 2 3J 4 444 62ft 60ft 61ft— ft 

S 3 StMvSho JO 4722 13 4ft 4ft 4ft + ft 

24* 18 SubPrG 132 75 6 88 19ft 18ft 18ft— ft 

32 17ft SunChm 50 2.1 6 20 28ft 28ft 28ft+ ft 

26* 19 Son El 50 1313 120 26ft 25ft 26*+l* 
47ft 3Sft SonCo 250 65 6 76 44* 44 44 — ft 

48* 36ft SunC of 125 55 12 45ft 45ft 45ft— ft 

24* 18 Sunbm 150 65 7 444 22ft 21ft 22ft+ ft 

56 31*Sundstr 150 19 8 77 48ft 47ft 47ft 
69* 50 Suite pOJO 55 2 64 64 64 

14* lift SunaM JOe 153 II 12ft 12ft 12*+ ft 

20* 16* SuprVol 54 3510 234 18* II 18ft 
305 196 SupfOil 250 152? 30 293 290 292ft+ ft 
16ft TftSupmkG 52 3.1 7 110 13ft 13 13*+ ft 

31 19 Sown PflJO 45 1 28* 28* 28*- ft 

16* ?*SutmCP 251 40 10* 10 10*+ * 

11* 8 SotroM 55* 7712 2 11 11 11 

29* 14* Swank 1 JO 45 8 25 2Sft 25 25ft— ft 

21ft 15ft SvOnw ,94 5.1 8 20 18* 18* 18*+ ft 

40ft 34ft Sybm PC250 65 2 35ft 35ft 35ft— ft 

16 6ft Systran .10 511 233 13% 12* 12* 

— T— T— T — 

20* 10* TRE 54 4712 28 18 17* IS + ft 

43* 27ft TRW 150 45 7 164 37* 37ft 37ft 

92* 68ft TRW pf 450 55 S 82ft 81ft 82ft 

81 40ft TRW PT450 6.1 2 74 74 74 —1 

25 18% TaftBrd 54 35 8 324 Zlft 20 21 +1* 


6ft Systran .10 


20* 10* TRE 


»" « Ronsan 22 5* 5ft 5ft 

S'* g° wr 150 89 5 25 27 27 27 + ft 

21 lift tetar M, 3517 719 19* 19 19 

S?^" 10 - 500 1513 66 20* 19* 19%-ft 

®ft lJARowdn 58 513 170 23ft 2Z* 22* 

21ft 15ft RCOM 154 6510 54 18* 18 18*+ * 

641 6 54ft RoytD 4 X5e 77 6 256 63* 62* 63*+ * 

34ft 22 Rabbrm .76 2313 8 30ft 29% 30ft+ ft 

Mft 10* RusSTOB 58 7510 45 12ft 12* 12*—* 

gi W* RranH 50 17 9 158 21* 21ft 21*— * 

30* 13* RyderS M 13 8 546 26* 26 26ft+ % 

s s 1 — 

10% 3WSCA 3S 35181130 ID* 9ft 9*-* 

22* 15*SCM 1.10 &1 5 144 21* 21 21*+ * 

23% 6 SPSTec 50 2727 75 18% 18* 1B*+ * 

33* 22ft Sabine 56 2515 17 28* 27* 28 

12% 5 Safadln J4 2JII 55 lift 10* lift— ft 

46 35*Safewv 2J0 5.110 59 43ft 43 43ft + * 

16% 10*5O9aCp M 32 7 « 13% 13ft 13*— * 

35* 22ftSJaMn 150 4510 341 27* 26* 26*—* 

14 12*SUaLP 128. 92 6 1 13* 13* 13* 

48 35* StLSaP 250 65 8 21 41* 41* 41*+ * 

12* lOftSPavl L02e 9.1 21 lift II llft+ ft 

35ft 25ftSIR«aP 172 SA 9 204 32 31% 31*+ ft 

8% AftSaiant AO £2 5 14 7* 7% 7% 

27 14ft Sambos M 3510 179 17* 17ft 17ft 

18* M*SDIeGE 154 9.1 7 174 16 15% 15*— ft 

15% 8ft SJuonR 59f 72® 234 I3ft 12ft 13*+ 1% 

23% 13ft Sanders .10e 510 82 19* 19* 19*— ft 

40% 32ft SFeind 220 42 7 310 35* 35 35ft— ft 

40ft 22% S Feint M 1715 918 36ft 35% 36 + * 

18 13ftSatWei 72 42 8 14 17 17 17 — ft 

7ft 3* Saul RE 45 8% 6* Aft— ft 

7% 3 SovASfP 23 ITS 6* 6% 6*+ * 

15 5%SavOnD 22 2510 58 12ft 11% 12%+ * 

13ft lift SavElP 1 75 5 11 12* 12ft 12*+ ft 

13% 12 SavE Pfl28 95 6 13ft 13 13ft+ % 

24% II* Savin 50 U 4 US 17ft 17 T7ft+ * 

8% 4 Saxon 10 2(0 TU 6* 7 

7% 4 Schaefer 17 4* 4* 4%— ft 

38 28% SchrPlo 124 3710 523 33ft 32% 33ft— ft 

16% 10% SchlRz A0 3536 231 13* 1 3ft 13ft 

94% 62ft Schlmb 1,40 1X17 849 87* 86* 87ft +1 ft 

38% 16% 5COA 1 3.1 8 13S 31* 30ft 31*+lft 

7ft 4* Scat Lad 28r 72 110 5ft 4* 5 + ft 

38ft 23 ScotFet 1X0 5.1 8 33 3T% 31ft 31ft— % 

46% 25ft Scott Fr 128 3510 31 43% 43 43 — % 

19% 12*ScattP 54 52 9 331 M* 16 16ft+ * 

HU. 11% Scottvs 26 1X11 110 22 21* 21*+* 

24* 18*Scwill 1X0 &4 7 77 22 21% 22 

! 8* 5* Scudder M 23 8ft 8 Bft— % 

9* 8* Scud pf51e 85 41 9* 9% 9% 

15% 13 SeaCA pn M 11. 17 13% 13* 13*— % 

36* 19 SeaCant X2 15 7 IBS 28ft 27* 28 

35* 2SftSeabCL 220 65 5 143 33% 33 33%+ % 

15ft 3 SeabWA 20 25 S 257 12* II* 12 — ft 

31ft 24%S«afst .96 3X 9 23 28* 28* 28*— % 

28 19%Seosrm 52 3710 51 25ft 25ft 25ft— % 

17ft 9ft Seas rv 27e 17 8 42 IS* 15% 15* 

29% 14* Seal Pw 1.10 4.1 9 430 27 26% 26*— ft 

16* 11 SeorteG 52 19 489 13% 13* 13*— ft 

31* 22 Sean 1.12a 4.9 91606 22* 22* 22* 

14* 7*Seatraln 16 142 12% 12% 12*- ft 

48% 28ft Sedca 52 1J10 63 43 42* 42%+ ft 

16* 13% SetgLt UOb 85 6 8 14% Mft Mft- ft 

11* 5%SvQ>!nt J8 25 7 31 9% 9* 9%+ ft 

15* 8ft Shakser X8 3X 9 12 14 13* 14 + * 

29% 16 Shaklee X8 37 6 53 17* 17% 17*+ * 

34ft l5%Shaeell .15 5 3 209 28% 27ft 27ft— % 

17ft 5 ShearH 50 2.1 6 324 14ft 12* 14ft+ % 

36 28% SbeilOII 150 5.1 7 174 35ft 34ft 35*+ * 

14* lUftShelGta 70 55 5 85 12* 12ft 12ft— % 

21% 18 ShelG pnJS 75 28 19% 18* 19% 

34* 19% Slirwin 38 25% 24% 25 % 

14* 13 SlcrPoc U2 BX 8 2S Mft 14 Mft 

“ 776 2X 8 534 53 51% 52 - ft 

3 E5£ w “S <te1X * « 8 27 36% 36ft 36ft- ft 

21ft 5*SbnPrecJ4 14 14 174 17* 17 17*+* 

-“I >7 40 13 12* lSSlii 

14* 10 SlmpPat56 4512 249 12 11% 11% 

24* T7ftSinaer 50 45 4 407 18ft 17% 17*- ft 

42% 33ftSInor ef350 95 5 35% 35* 35%+ % 

30* 20%Sfcaan 70 2411 35 29 28ft 29 + % 

IP? 5,10 01 XOe M 7 17 76* 16% 16*+ ft 

17ft 12% Skyline X8 1410 429 14ft 13* 14 — % 

. 24* 13% SmithA 1 JO S3 5 41 22% 20% 22%+2% 

50% 27*SmlHllnt 52 11 10 235 44* 44* 44*+ ft 

102ft 39ftSmtkln 150 2X22 513 90% 68% 89 —1% 

22 16% SmittiTr 50 35 7 5 21% 21% Zl%+ % 

££ 1 4* « M *M8 21% 21%+ ft 

44* 27%SnapOn 1JM 2514 fl 38* 38* 38*—% 

8* 6* SonyCp ,10a 1513 641 8 -7* 7* 

2 ScAtfTr ■ 7’ 4% 4% 4%+ ft 

US ]^* CrEG ,jW 85 7 88 18ft 18% IB*- ft 

20% 17*SdJerln 1X8 8210 15 20* 20ft 20*+ ft 

45* UftSautdwnXO 1X22 39 39% 38* 38ft—* 

72 29*Sdwn pflJO 35 10 61% 60* 60*- * 

lgb 9* SoetSk M 42 9 26 M* Mft 14*+ % 

8* 7 SotfPS lJTt 14. 7 18 8* 8ft 8ft 

27% 22* SoCaJE 224 85 8 348 26% 26ft 7Mt- % 

1L 15m. S 0 ?*®?. 1 -** 9.9 10 612 IS* 15* 15ft+ ft 
20* 17*SoInGE 1X0 7X 6 18 19 18* 19 + ft 

38* 27* SoN Res 125 15 7 335 35ft 35 35ft + * 

SIS Mft SNETej 320 BX 7 32 37* 37ft 37*-* 

50* 43ftSaNEpf352 8.1 1 47% 47% 47% 

35ft 30ftSouPoc 240 7X 9 178' 31% 31ft 31* 

57% 44ft Sou Ry 258 53 7 Z75 54% 53* 54 + ft 

»SouRy pfJO 82 20 5* 5% 5% 

25ft 21% SoUnCo 1X8 75 7 8 22* 22ft 22ft— ft- 

34% 22ftSautlnd 22 2X12 17 30* 30* 30*— ft 

49% 37 Sou Ravi 1 2213 47- 46* 46% 46ft + ft 

30ft 15% 5 wt Air 28 1.1 9 52 26% 25% 25*— ft 

28% 22 SwtBsh 1.10 45 8 20 27% 27% Z7%— S 

17 7% SwstFor 50 25 5 148 15* 14* 15ft + ft 

32ft 18% SWiFI pflJO 52 22 29% 28% 28%-% 

‘Si “ 9 62 14* Mft 14*+ % 

24ft 12ft SpartF M 1511 18 22% 22 22 — * 

15ft 8* Spartan X0 4515 4 14 13* 14 + * 

23ft IS SperryH 1 45 8 31 21* 21 21 — * 

2L k f PerV 2? f J l 5-° 5 37ft 37ft 37ft- % 

22S S , *! WTvR . U2 22 8 884 45% 44ft 44*- * 

S’ 4 ^u.S Prm *5^ , , Ij0S 18% 19*+* 

27 22* SquarD 1X0 52 9 506 2Sft 23* 23*— ft 

1213 546 32% 52 StT * 

2 25 !?^ 4014 14 20 1Wk 

29% 22ft StBmd 156 4511 373 28ft 27% 28ft— ft 

-3? 80 StBPnl 26 1514 147 30% 30ft 30% 

20ft 10ft StdMatA 54 25 10 41 19ft 18* 19ft+ ft 

48* 34% StOIICI 2X0 52 0 845 46ft 45ft 45* 

55 43%SK3lnd 250 SX 7 644 53ft 51% 51*— I ft 

■ ■“ W1S 361 37* 36 36 - * 

H2% 5* StPacCp JO 42 5 90 ID* 10 10*+* 

29* 17 Standex 1.10 42 8 T5 26ft 25% 26ft + * 

IX 2S gg*g !° nW . 1-44 3X 9 39 41ft 39% 40 — % 

TgJ 152 55 7 2 26* 26* 26*+ % 

5* 3ft StMutlnv 5 35 5 4* 5 

1J ? 9 A . 55 1,Ul 11 n%+ % 

m' 4 ^ r 7 45 8 449 45ft 44ft 44ft— ft 

13 9 Sfarchl 56a SI 6 6 11 11 11 + ft 

P 4X11 307 16* 16* 16% 

5!"^™ - ,a 2^1® 35 4ft 4ft 4ft + ft 

“ V***™*?* 35 7 23 16* 16% 16%+ ft 

M «• 7.1 6 115 17 16% 16*+ ft 

38* 29ft StewWa 2.10 59 7 3 35* 35* 35*— % 

25% 17%StokVC 152 55 8 88 24* 23% 24%+l% 

^ ® 1® 48 47* 47*-* 

ISJ ISJfSlES!! 4J1D n M Mft+ ft 

1 ’ 10 4 70 18% T7% 18% 

52 ™f!? ,T< 5 21 742 32% 31ft 32ft— ft 


Doc 

NT. 

N.T. 

NT. 

FRENCH FRANC 


Dec 

8J»0 

03210 

M2f* 

Mar 

NT. 

NT. 

NT. 

YEN 




Dec 

S» 

5435 

5384 

Mar 

5474 

5920 

5466 

June 

5546 

5401 

5546 

Sept 

NT. 

N.T. 

NT. 

Initial 008 omitted 


STERLING 



Dec 

1.7500 

1X065 

1X» 

Mar 

1.9340 1X455 b 

1X30 

June 

1X330 1.9300 a 

1X330 

Sept 

NT. 

N.T. 

.H.T. 


3 months 
Tin: spot 
Smooths 

— -74 Lead: spot 

— -64 2 months 

— ■4‘f Zinc: spot 

~ " 3 months 

™ ■£ Silver: spot 

M 3 months 


8% 4 Saxon 
7% 4 Schaefer 


73550 736X0 738X0 739X0 
7X90X0 7.100X0 7X90X0 7,10050 
6X40X0 4,945X8 6X40X0 6X50X0 
3S7J0 35825 35925 340X0 
363X0 36125 366X0 3*5X0 

Vn ai 32x00 *n nn inn 
33225 333X0 332X0 332X0 
286X0 286X0 286X0 28640 
29150 29320 29340 29170 


London Commodities 

( Fleum In stcrl mg per metrle Ian) 
September 22,1918 

Hte Law Close Previous 
(Old-Asked) (Ouse) 

SUGAR 

Oct 10600 104X0 UNDO 105. TO 10140 103X5 

Dec 107X5 10100 106X0 10640 104X0 104X5 

Mar 11225 110.10 111J0 11155 110X0 11005 

May 11500 113X0 1MX0 114.10 112X0 11240 

Aug 11BJ0 116X5 11725 117X0 116X0 116X5 

Oct 121X0 119X5 12035 12040 118X0 119X0 

Dec rma 121x5 mao 124x0 122x5 122x0 

4X01 lots of 50 tons. 

COCOA 

Sap 1X05 1X52 1X55 1X65 1X75 1X77 

Dec 2X05 1.980 Mil 1X81.5 1.990 1X91 

Mor 2X15 1X90 1.990 1X91 1,99* 2X00 

Mov 2X15 1X91 1X93 1,994 2X03 2X03J 

Jul 1X90 1X73 1X73 1X75 1X7B 1X00 

Sep 1X65 1X45 1X45 IX45J 1X505 1X60 

Dee 1X10 1X99J 1.900 1X005 1X00 1X01 

, 2.123 lots of 10 tans. 

COFFEE 

Sep 1X90 1X70 1X90 1J59 1X85 1X90 

NOV 1X08 1,470 1X06 1X07 1X9* 1X97 

Jan 1X23 1X00 1X20 1X23 1X07 1X09 

Mar 1X38 1X05 1X17 1X39 1X20 IX2T 

MOV 1J90 1X65 1X93 1X95 1X72 1X75 

Jul 1X69 1X45 1X69 1X75 1X44 1X45 

S» 1X10 1X10 1X45 1X49 1X15 1235 

LI 92 tots of 5 tans. 


Paris Commodities 

(Fhwres In French francs per metric tan) 
Septe m ber 22, 1978 


SUGAR 





Nov 

NT. 

N.T. 

990 


Dec 

955 

*40 

*45 950 

+ 14 

Mar 

1X05 

995 

997 um 

+ 19 

May 

NT. 

NT. 

1X20 1X35 

+ 27 

Jul 

NT. 

N.T. 

1X35 1X55 

+ 20 

Aug 

NT. 

NT. 

1XSJ 1X75 

+ li 

Oct 

N.T. 

N.T. 

1X60 1X85 

■K15 

Nov 

NT. 

N.T. 

1X40 1X90 


135 lots. 





COCOA 





sea 

1X90 

1X90 

1X00 1X98 

— 85 

Dec 

1X05 

1X80 

1X03 1X05 

— 1 

Mar 

1X15 

1,715 

1X92 1J85 

— 13 

Mav 

NT. 

NT. 

- 1X20 

Unch. 

Jal 

NT. 

N.T. 

NX NO. 

. 

Sep 

NT. 

NT. 

NA NX 

. 

65 lota 





European Gold Markets 


September 22, 1978 




AJM. PM. 

NX, 

London 


214X5 21435 

— UO 

Zurich 


214X25 214.125 

—2X0 

Parle (12J kilo} 

211X1 21 1J2 

—038 


Official (naming and afternoon Fixings for 
London and Paris Opening and dosing 
prices for Zurich. 

US. dollars per ounce. 

Eurocurrency 
Interest Rates 


_ .Doltar D-Mark 

8*-9 3% -3ft 

91/16-93/16 3% -3ft 

3%. 3ft 

9ft-9% 3%-3% 

99/16-911/16 3* -3% 

Swiss 


5% 3 Talcaft 26 3% 3* 3% 

14* 9% TO KV 1 7J 5 139 13* 13% 13*+ ft 

14* 12ft TaMev pf 1 7J 16 Mft 13* 13* 

21ft 16ft TotnpE 1X2 7X S 72 18ft 17* 18 — % 

34* 19% Tandy 11 1133 28* 27* 28*+ Mr 

30* 9% Tandvcft 12 315 27% 27 Z7%— % 

lift 7 Tappan J4 25 S 29 9% 9% 9*+ ft 

22ft 8% Techno- X0 3818 260 11* 10* 10*-* 

15ft 7*Tchncolr X0 5X12 54 14 13% 13*— ft 

14* 8* TKhnlcn 11 67 12* 12* 12ft 

50ft 32ft Tektrnx X8 1X14 171 46% 46% 46% 

10* 5ft Telecor X0 43 7 W 9% 9 9ft+ ft 

119% 47%Tdcdn 9.14! »J 6 496 100* 98 91ft- % 

Mft 7ft Tdprmt 20 222 12% 12% 12%+ % 

9% 1* Telex 16 432 7* 7ft 7% 

33% 28 Term CO 2 6J 7 469 31* 31* 31ft— ft 

12* 7* Teiera 178 10% 10ft 10* 

25* 18% Tesor Pf2.16 9J 39 22* 22% 23%+ * 

28* 23% Texaco 2 81 8 1859 24* 24ft 24%+ ft 

41% 33%TexOn 1X2 3.1 9 82 39ft 39ft 39ft + ft 

47 36% TexEst 2X0 6.1 7 106 37* 37* 37ft— ft 

31 28ft TxET pf2A7 9J 17 29% 29ft 29%+ ft 

48* 38% TexGT 2X4 6X 7 44 44* 44 44— * 

35% 19ft Texlnd lb £8 6 llBu36% 35% 36 + * 
92ft 61* Tex Inst 1X0 2X15 506 85ft 84* 85*+* 
lift 7% Tex lot 13 870 9* 8 Bft— ft 

35 24% TexOGs J6 1 J 8 215 30% 29 30+* 

47ft 36 TxPcLd XOo X18 1 46* 46* 46*- ft 

23* 19ft Tex Util 1X2 7X 8 404 20* »ft 20ft 

23* 15ft Texsalf 1X0 5X20 104 22 21* 21% 

44 36ft TexgW pf 3 7.1 4 42V> 42 42ft+ * 

11* 2ft Texft Ind 348 11 10* 10*— ft 

35 22ft Textron 1X0 53 7 82 30% 30* 30*— ft 

38ft 28ft Textr pfZOB 6.1 9 34 33% 34 + * 

39% 21ft Ttvlokol 130 3X 9 67 37 36ft 36ft— % 

48% 33* TivnBet 132 3.1 14 3 42* 43* 43* 

14* 9* Thom In X8b 3X7 3 12* 12* 12* 

33* 16% ThmJW 1 JO 5.0 8 142 31* 29% 29%— 2ft 

16 7ft Thrtttv J2 3X14 131 Mft 13* Uft+ % 

26* 17ft Tlcar IJla -L9 6 T25 24* 24 24%— ft 

2B* 10ft Tldwatr X0 33 10 61 25ft 25ft 25ft— * 

34* lOftTToerlnt X0 2X10 520 30 29ft 29%+ % 

50% 31* T1 mein 1J0 33 9 561 46% 46* 46ft+ % 

38ft 29 Tfmel PflJ7 4.7 44 34ft 33% 33%— ft 

35ft 22ft TlmesM 1 3.110 £0 33 32ft 32*- ft 

53* 41 Tlmkn 2X0 5.1 7 17 51 50% 50%+ ft 


Mft 7ft Tdprmt 
Oft 1* Telex 
33% 28 Term co 
12% 7* Teiera 


18* 7ft TishRt 1375c 
9 5 ToWnP 

34ft ll%ToddSh 


163 7ft 7* 7ft + ft 
12 8ft 8* Bft 
Zf 00 27* 26% 26*— ft 


30% 7% TWA 
23ft 17% TWA of 


18ft 14% TvlerCa 
34% 17 Tvmshr 


38% l7*5torTec 


29 19 Tokhelm 1 2X10 57 34* 32% 34 — * 
26* 21%TolEdlS 2.12 9X 9 24 23% 23* 23* 

26% 23ft To I Ed pf2J4 9.1 3 26 25% 25%-* 

25% 22 TcrIEd pt271 9A 2 23* 23* 23%+ ft 

12ft 8 TonkoCp .48 4J 75 II* 10ft lift 

14* 7* TootRol XOb 10 9 9 13ft 13 13ft 

44% 40 ToraCo 1 2J11 21 40* 40ft 40*+ ft 

26ft 11* Tracer M IX 9 63 22ft 22ft 22*+ ft 

44% 30% Trane 1X4 37 9 23 44ft 43% 44ft + ft 

38ft 32ft TranUn 2.12 57 8 214 37* 37 37 — % 

7% TWA 5 505 25* 24% 25ft + ft 

23ft 17% TWA pf 2 U 2 22% 22% 22% 

18ft 16% TWA PflJO u. 58 17% 17ft 17* 

19* 12* Tronsm XO 4J 7 574 18* TBft 18*- ft 

24ft 20* r ranine 2 ?X 49 22ft 21% 22ft + * 

24 16%Transco 1.10 SX 8 64 22 21% 21%-% 

11% 7%Transcn J2 5.1 8 197 10ft 10 10ft+ ft 

104% 99% TrG Pf 1072 10. z90 101 101 101 —1 

27% 24* TrGP pf2J0 9X 101 26 25% 26 

18ft lift TrasOh XOb 2J 4 166. 16% 16 16ft—* 

29% 21ft Tnmwv 1X0 7X 5 73 23 22% 23 

40* 26* Travlra 1X0 4J 5 492 37% 36* 37 + ft 

44* 32 Travelr Pf 2 4J 6 41ft 41U 41ft + ft 

21 18ft Tricon 229e 13 98 19* 19 19*+ * 

3* IftTrlSpM 11 3 3 3 

13ft 7 Trtalnd 29 lift 10* 10*— ft 

24% I8ft TrlaPc X0 2X 8 49 21* 20ft 21ft+ * 

25 18% Trfntyln 1 4X 6 139 22ft 21ft 21*— * 

17ft 14% TucsnG 1 J2 87 8 191 16ft 15* 15*— ft 

40% 20* TCFox TJOa 16 4 277 34 33ft 33* 

24ft 15*TwfnDs 30 40 1 8 22% 22* 22*— ft 

23% 12% TvcoLab X0 4X 5 52 2Mb 20 2016+ ft 

18ft 14% TylerCo 9 27 17% 16% 16* 

34* 17 Tvmshr 14 228 29* 27% 28%— * 

— U— U— u — 

45% 16% UAL X0 2J 51546 37* 36% 37ft-* 
25ft 18ft UGI 1 J6 7X 7 12 20 19* 20 + ft 

22* 15ft UMC 1 JO 60 8 .117 19* 19% 19*+ ft 

4 IftUMETTr 40 2ft 2ft 2ft 

34ft 24 UNCRes X0 IX 9 85 25* 25ft 2S*+ % 

23* 18 UVInd 1 47 4 91 21* 20* 21*+1 

27* 18 UARCO 1X0 5X 7 7 25% 25ft 25*— % 

14* 9% Unarm X 5X 7 2 M 13* 14 

60ft 49* UnINV 3J8e 4X 7 1 59% 59% 59%+ ft 

28 lift UnBncp J2 3XM 90 77% 26ft 27%+ % 

51* 36*UCamp 2 42 10 123 48ft 47ft 48 + % 

44% 36 UnCarto 2X0 7X 7 1070 39* 39* 39*+ ft 

lift 6* UnCmrce 15 3 10 9% 9*— ft 

7 4% UnkmCp 10 66 6* 6ft 6* 

16ft t3% UnElec 1X4 9X 8 228 15 14* 15 + ft 

53% 45% UnEI pf4J0 9J z120 47% 46% 46%— % 

Bft 21% UnEI Pf213 X7 31 24% 24% 24%+ ft 

29* 26% UnEI pf2J2 9J I 28 28 28 

56ft 45* UnOCal 2X0 4X 7 167 52* 51% 52ft + % 

55% 40* UPacC 2 1910 430 52 51% 51ft- % 

9* 7 Unlravol JO 6X30 242 7* 7* 7*- % 

89 77%Unlrval PfB 10. z350 77% 77% 77ft— ft 

15% 6* UnBrad .15e 1J12 130 13% 12% 12*+* 

21* 12* UBrd pflJO 7.9 108 15ft 15 15ft+ ft 

^ "*?**?» ^ 3 72 *Hf 30* 31* 

2SJ? I 3 ?* UFInCal 1 4X 5 34 23* 23% 23ft— * 

25? **J5 Un G*TV «32 X 0 985 21* 20 20*+ 1% ' 

2** S* H ,,lum 3J6 M I 95 26ft 25* 25*— ft 

2 2, u,,| U Pf2J0 9 J Z2100 22% 22% 22%—%. 

15%UnItlnd X5 4J 6 35 19ft 18* 1B%+ ft 

19% 6ft Unit Inn ,] 8 U( 47 15* Uft 1M+ %' 

'2 “J* "JffiW 4 » 7 * 13 l»k 

Vn Ira UnPkMn 16 2th 2 2\k+ Vb 

20% 1Z* UnRefg .72 17 5 9 19* lyu imi I 

16% 14* USFoS lX4e 9.1 . 11 !Sft 1» i» 

37ft 28ft USFld 2 59 5 516 35 M* 7m ft 

6.1 5 177 29* 2M ^+ ft 

2SXIS V ^-SS ^ , 19 27ft 26% 27ft + * 

2* HiMST 1 2 3x 5 309 11% 10% 10%— * 

2 K .'i>£Hf nd 5.9 5 257 8* 8* B%+ % 

** 1 M H 7 74 18 17 * 17*+ * 

7 3% US Rtv 313 27 6* 6ft 6ft— ft 

»% 21% USShoe 1X2 5X 8 35 27 26ft 26*- % 

K* 24% UfSIeel 1X0 6.1 24 650 26* 26% 26%— ft 

Su. 2, # H S I 0l ? tj< 2 44,2 <® 36ft 35% 36 -% 
5SH£5 eh 2 w ,1Wfl *3 43%- ft 

2*WTd| Pf7^ 53 33 124% 123 124%+2% 

?LH T J?. pf H 7 43 112 60 59 59%—% 

iSS K "^’- 36 ** 8 730 ]9V> 1 ** 19 *+ % 

30% 26% UnlTI pflJO 5.1 2 29* 29* 29*+ ft 

25* 2I%Unrr 2pflJ0 XI 2 24% 24% 24%+ % 

2D* 7% Unltrod JO 1.111 60 18 17* 17*—* 

9% 8% Unlvar J6 6X 8 13 8* 8% 8% 

31* 21*UnlvFd 1J8 4X10 59u32% 31 32 +lft 

24 17% UnLeaf 1X4 5J 9 7 20 20 20 

56 32%Uplohn 1X2 2J13 442 49 48* 48%+ ft 

S 15* USLIFE JB 2J 8 203 22* 22% 22*+ ft 

13* 10J4 UsilleF ,96a 9.1 25 10% 10* 10% 

31 * 12 Sfi!Sf L -lf 2 H n 177 1B * 18Vfi 1 ®^+ » 

33 29* UfPL pf2X0 9J 10 30% 30% 30%— % 

25ft 22 UtPL Pf2X4 8X1 23% 23% 2JftZ ft 

— V— V— V — 

21* 16% VF Cp 1 JO 6.7 6 10 18 18 18 + % 

24* 1M6VSICP JO 2X10 14 21 20* 21 + ft 

9% 6* Valiev in XO 5.118 7 7* 7% 7*+ % 

21% 14% Vartan X0 2.1 12 85 19* 18% 18%I * 

I® M 2J 5 138 12 11% n% 

9* 5% Vendo 40 7* 7% 7%+ % 


15% 13% VdEPw 1X2 M 7 564 14*. 14% 14*- % 

89% 76 VBEP Pf7J72 9J X6ft 81% MM 8t A- ft 

102 87% VaEP PflX4 9J zSOO 96 9* H -1 

98 90% VaEP PfOXO U <300 95 99 93 —a 

109 96 VoEP pfPJS 9X Z40 101% Wl% nift+lft 

31* 2ft VaEP PfiL90 10. 5 29 28ft 28* + % 

19% 77ft VaE afJ7J72 9J HO 83 B 13 -1 ■ 

16 5ft VomadD 452 14 13* U*+ ft 

36* 21* VulaiM 1X0 ^26 33% 38% 33%+ ft 

27ft 33%WUI X0 25 IS li 23% SSH 23%+ ft 

22% 10 Wotxnh 50 U 6 36 19 18* .l|ft+ ft 

21 U%*todwv XI 16 9 101 19* 19 19 - ft 

56 42%WMh0f3JO O 1 50% 30% SO* 

7 3ft WochRty 20 5% 5* 5% 

29* lSHWaiMrl J2 XU 19 27 26% 27 +ft 

30% UMWOtem UO 4X10 44 2Mh 21* 28% 

33* 24% WlkrA IXOa M 0 30 31 30ft 30*+ ft 

33* 17% WdlBus .76 2410 27 29% 28ft 21%+ * 

29* 31 WrtMu 1X00 4X 3 49 25* 24* 23 — ft 
35% 2SVi wottjm mo 4J 7 538 32* 32% 32*A ft 

37% 27%W0ftJ rtixo 4J S 34* -34*' M*+ ft 

12* 4ft Ward Fd IS 102 11* 11* 11*- % 

13* 4*WQrnoca 5 81 11% 12* 12%+ ft 

32* 19 WornS 1X0 5,9 $ MO 37 24ft 27 

57% aSWWWCom 1 2X 9 380 50 49 . 49%-. ft 

in 50 WrnC pn JS U 2 9f% 99% 1f%— 13* 
32% 23ft WornrL 1X0 4X113573 27% 27* 27*-% 
26* 23 WOshGs 228 IX t 13 25% 25% 2S%- ft 

31* 18*WshNOt UO 4X7 40 27* 21% -27 — [J 

27ft aoftWastaStl MO 6X 7 16 23* 23ft 23ft + u 

24* 21* WShWt 3 IX 7 Ml 23* 23* ZVft 

31ft 14*W0>nM 50 1X12 Ml 27% 27* SF»+ ft 

26* 16%WolWnJ X0 1.914 63 21* 21* 21%— % 

7% 5* WovGes A 7X10 34 7 6* 4ft- ft 

38 9*WabbD JOe J IS 2005 21 24ft teTTt 

40% 25% WelsJHkt X4 17 9 5 35% 33%. 25*— % 

33* 24 WdllF 1X0 4X 6 135 39* 39ft 39*-ft 
14% 11* WetFM UO# 8511 31 14* 14% 14ft 

40 81% WtPtPe 2X0 6X 5 34 37% 24* 86* 

111* 9% WitctT Xi 6,7 I 3 TO* HU U* 

14* 4* WnAIrL XO 3X 6 542 12% 11* Uft+ % 

37 22% WAfr pf 2 6X » 38* 29% 30*+ ft 

43% 29* WnBnc 2X4 C9 7 - B1 41* si*+ 5 

39% 19ft IMoNhA XOb 1.111 78 M* 33 X — ft 

38* 17* WPocIn I U| I % 32ft M%+ ft 
30* 16* WnPubl X0 4512 13 8 * Tfftl ft 

22 I5*WUnten 1.40 75 8 166 19* ' 19 1*4+ ft 

12% to* wun san.is ra. a n*_ u tml m 
27 23% WUT1 Pf2J6 11. 2 24* M* 24*+ ft 

25 16* WestgEI .97 4J 6 648 71ft 21% «%- ft 

30* 23* Wstvoc L32 4X 8 171 27 24* Wk 

2S 1X8 S5 4 6 T9ft 19* im- ft 

31* 20%Wbverhr X0 2J12 512 29% 29* tMfc+'ft 

47% 38ft Weyr PC2X0 6J 7 45* 45* 45*+ ft 

41 26 WheetF la 2X12 177 38* 38* £4+ ft 

«% 3S*WhedFpf2 4X 2 SS O « % 

M* 8 WbeetPH M 12* 12* 12*+ * 

30 39 WMPIt Pf4 12. Z60 50 49% 50 I ft 

•n 32 WheiPlt pf3 12. i2»u42 41% « 

» WMrbH UO 5J 7 439 23* 23 33 

21% 19* White 1J0 SX 5 157 21% 21* n%— ft 

44 39* WTjJIC pfA 3 7.1 8 42* 47% «&* 

15* 6% WbHcMt 411 12ft 12* 124+H ft 

10% 6%WhlttOk ,t5e 1X9 437 15* 15* 1M+ ft 
19% 13% Ullckes X2 SX 4 St 18* 17* 10*+ ft 

12 AftWIeWdr XO. 4X11 9 10 10 » 

Wk 16% Williams 1 5X14 399 20* 19ft 20% 

10 6%WUsnrO'.14 1X24 49 9 Bft 9 

44* 33ft WlnnD 1,92 4X11 9 43* 43* 43*- * 

7% 3%W)nnbga 33 254 4ft 4% 4ft+ ft ' 

15 II Win tar J 1 7X11 13.12% 12% 12%+ ft 

31* 26% WlsEP 224 BX B 153 28* 27ft tt -ft 

'5 WJggftBrtUO BX 1900 103% 101% UOft+lft 
5 19% WtiGas 1X2 8.7 6 9 22 21* 72 + ft 

23 1SHW1SCPL1J4 82 9 23 21* 21% 21%+ ft 

21* 17% WlSCPS 1X2 82 8 25 19ft 19<* T9*- ft 

24% 20% When Uo 55 7 68 22% 21% 2TW- ft 

17% 10% WlttrR XOO 4.1 B » Mft 14% Hft+ U 

12% 4ft WolvrW J4 2J10 126 10ft 18% 10ft + 1 

18* lOftWonwtC 52 3J10 17 16% 16* M%+ * 

10% 4% WoodC X0 3X 7 112 10% ID* 10ft 

ft 16% Wood Pt XO 1X10 a 24 23% ft 

a 17% WotwITl 1X0 6.7 6 325 21 20% 20% 

32ft 26%Wolw of2J0 7J 7 30* 30* 30%+ ft 

12* 3ft WorWAlr 36 66 9% 8% ■%_ ft 
96% 64%Wrfg(y 2X0a 3X 9 15 66% 66* 46*— U 

19% 10% Wy la In .72 4X 7 33 15ft 15» 15%— ft 

11% 5% WWeLb 56 IX 7 144 10* 9% U* + ft 

7% 2 Wvlv 260 5ft 5% JU 

— X— Y— Z — 

64 40% Xerox 2 3X11 924 55* 54% 55*- ft 

50* 21%XTRA X4 15 5 1» 44% 43ft 43ft + ft 

S* 9ft Yates JO IX 9 5 21* i,% Sft- ft 

21* 14ft ZateGp 1 4X 9 W 20* a 20*+ ft 


M* 8 WbeetPH N 126 

30 39 WMPIt pf6 12. z60 50 
41 32 WheiPlt PfS 12. z220u42 


7% 2 Wvlv 


21* 14ft ZateCp 1 4X 9 M 20* a 20* H 

19% 10% Zapata JOb 1X14 57 16% 15% 15ft 


17* 6%ZayreCp 
19* 11% ZenlttvR 


6 57 M* 14% MM— ft 
6.1 817 M% 16% 16*+ * 


W 27 U5Tobc 1X0 4X 
52% 32*unTech 2 4X 
140% 99% UTch pf7J2 53 
»* 30 UTch pf3X7 6J 


19% 13ft Zurnlnd M 19 9 45 17ft 17* I7ft+ * 


Sales flaunss are unaffldal 
d - N ew yearly tec, g— New Ysariyhlglt 
Unless otherwise noted, rates of dividends In the foregoing 
table ore annual dbbursamonf* based on the Iasi auartarfy or 
semi-annual dsdaratlan. Saectal or extra dtvUends or pay- 
monls not destanatad as regular are ManNfled In Ihe teUowte 
footnotes. ■ 

o— Also extra or extras, b— Annual rote Ptas stock dlvtand 
c— Uquldaflng dividend, e -Oectared or paid In cre cedte 12 

mantel—OeciaradorpaMaftoritockdMdsndarsnMM«,|— 

PaW HtN year. dMdaad omitted, defsrretf or no action tew at 
last dhddont me e t in g, k— Oelcorod or paid Wds veor. tetacca- 
mutottve Issue wfth dhrtdends to arrears, n N ew Issue. twOe- 
ctorad or poW in praetdlno 12 months plus stack tNvidMd. t- 
PaM In stock In preceding 12 mo n th s , esttmated amh vakM on 
•x-dhXdond or eJHflstrlbuMon data. 

»-E9MMvldend or ex+tahls. v-ExtflvfdOMl ami sate ta fMI, 
■— sate In full. 

dd-Qriled. wo— When distributed, wl— When teoed. ww- 
wmi w un enl A xw— w i fhout warrants. xd*-E»dlshibuHi. 

vl— In bankruptcy or racoiwshbi or bote reorganized under ' 
Ihe Bankruptcy Act, or (ecu rifles assumed by such compoota 

Yearly blahs mid taws reflect the previous 52 weeks dKh lbs . 
c ur ra nt wee k , but not the latest traahw day. 

Whom a adit or stodc dtvMsnd 0 mounting to 25 per cm or 
more has boon paid tho year's Nah+aw range and ODvktsnd ore 
showi tar the new stack only. 


ASK FOR IT EVERY DAY. 
EVERYWHERE YOU GO. 


IS 8% Vara 32 2J 
9ft 5* vendo 
3* 2 Venlag 

13% 13% VastSe lJ6e 9.9 


35ft 1B% StorcrB 7 JO 4J 9 42 31 


7 3ft 3% 3% — % 

18 13% 13% 13% + ft 


30% 30%+ ft 


a* 14% Viacom J5 1X15 90 25% 24 24%+ 


International Herald Tribune 

W*« g»t nen for jm. 


Prone 

5/16-7/14 

%-% 

7/14-9/16 

13/16-15/16 

1 - 1 % 


Sterling 
lift -12% 
lift - 12 % 
11* -12% 
12* -12% 
12* -12% 


International Bonds Traded in Europe 

Midday Indicated Prices 


Tokyo Exchange 

September 22. 1978 

Price P 


International 


Dollar Bonds Michelln9M-66 99% 100% cornaHonA-sa 

Antov 8-B7 ^4* 95* ^£ln«W6^S 97% 98% Chevron^ 


AshIcmJ7%-82 


Friday’s 

New Highs caul Lows 

NEW HIGHS— 12 

Am core inc mint pf Raymond I irtwl 
SSiS.'rS,-. ln| orct1 Dlv Texas ind 
GflTWdBrk MantDakU unlvFds 
Huyck Cp Purltn Fash vVMflPltSpf 


Australia 8V. -83 96% 97* ggBdard W 

AiBtral nlOun nu an,. I NatWesMo 


Montreal 9*-83 99 100 Chrysler 4% -88 

NCBoord 8-87 93* 94* Chrysler 5X8 


77 79 

142 144 

68 70 

71% 73% 


Australia B%-91 98* 99* 22S '2232 ?*“ , »'**-*l 139 Ml 

Australia 8* -92 93% 94% 2K!!S£*2£ Cummlnt6*-86 94 96 


Barclays 8%-92 95 96 iJ^SSavtS ’2^ ’SI?? EMKodak 4%-86 87 89 

BCHvd.7%-85 92% 93% 2}? 93 95 

Bell Can 7%-87 93 94 VP E*^ 88 83 85 

BFCE 8%-S3 98* 99* JJSSMSSl” M w Gen Elec 4* ^7 85% 87% 

Brazil 9*4)4 98 99 SSh22S£^2Lih imk, tSu. Gen Foods 4*412 91 93 

Brit Gas Ml 99% 100% SS£jfgffL ? ? ^ 5 3 Glette 4%^2 86% 88% 

BrokenHIII 8-85 93* 94* SJ? ,Si? Gillette 4%^7 74 S 

Cpc Berm. B*-84 96* 97* SJESmSs* m* 1 1 2S Wl ^'WestnS-M 85% 87% 

Cdn NatlRSft-86 95% 96% ” !i. Honneywell 4^6 85 W 

Chorbonas 8*81 98 99 PiWSOSkO! 8%-B6 97* 98* ICI 6%-97 nu. mu 

aty Invest 8%-84 96* 97* olSpISJSIfe 87 £S Su INAM? 99% 100% 

Cats Food 7%X1 91% 92% SS 2S ISE4 *-» 92% 94% 

Conoco 8-86 94* 99* g° *f g»7W Fg7 94* 95* ITT4*V7 78 

Cutter Ham 8-87 97 98 S«ibScanla 8%*» W* 94* Jusco6+2 745 tS 

EEC8I6-82 97* 98* Wft KomaKu7*X0 141% 142% 

ifCWWM 9XU 94% « Mitsui 7*-90 133* lS* 


N Brunswick 8X4 95% 96% I Dortlnd +V1-B7 


94 96 

82% 84% 


GanElec4*-87 851 
Gen Foods 4*82 91 


NEW LOWS— 12 
AmBdcst wi FstintBfh 

Armcolncn HaHeHnk 

Coftlnd HospCpA 


Nucorn 

OcdZ14pf 

OcddP4pf 


MuiTyOWo Parses Inc 


Paris Bourse Probes 
Steel-Share Dealings 


Conoco 8-86 9>* 99* 

Cutter Ham 8X7 97 98 

EEC 8 *-82 97* 98* 

EEC7%-84 93% 94% 

ECS 8%-fll 93 99 

ECSSMX7 95ft 96ft 

BIB B*-83 97% 98% 

El B 8-84 95* 96* 

ElftttU? 96* 97* 


97* 98* SAS.0-65 
m uu Shell 8-86 
la Shell 7%-87 


85 87 

97* 98* 
99% 100% 
92% 94% 
78 80 

145 146 


ksahl Glass 

Yea 

331 Matsu EL Wk3 

Yea, 

633 



Canon 

447 Mltsubi Hw Ind. 

121 


Yett 

□al Nip. Print 

565 Mitsubf CarPk 

443 


Full Bonk 

380 Mitsui Co- 

304 

Amsterdam 

9*00 

Full Photo 

570 MHsukatH 

566 

Srusseli 

117X4 

Hitachi 

223 Nippon Elec. 

232 

“nmWurt 

158X7 

Honda Motor 

512 Sharp 

442 

-andonSO 

518X0 

C. Itoh 

250 Sony Corn 

1X00 

-andan50B 

257X2 

Japan Air L. 

2X90 Sumitomo Bank 

280 

Milan 

82X0 

Kansal ELPwr. 

1330 Talsho Marine 

232 

“arts 

121X7 

Kao Soap 

722 Takeda 

4U 

Sydney 

546X9 

Kirin Brewery 

461 Tallin 

117 

rokvaln} 

42638 

Komatsu 

316 Tokyo Merino 

482 

Tokyo (a) 

5X37.16 

Kubaia 

282 Tarav 

142 

Zurich 

301 JB 

Matsu Ind. 

714 Toyota 

880 

fnl new 

(e> old 


Yett Prev . Hie* Lew 
«X0 97.18 VMM 8544 


81 X 3 8 U 7 . . 58 X 8 


WJ 96ft SSS nW 2 
oruf MUi snna bw h 

k* S* Sweden 8*HB7 


Currency Rates 


1 96V MOrpanJP 416-87 99 im tv, j- 

99* taSS g Bfal «q».^- 8 » 102 % 104% . °y reading across (his table of the 


99* IN* Owanslil4%-87 

» 96 PennevJC4%-87 


ElB8%X2 96* 97* ^•^JGoTMr-82 95 96 Phlllamp4%Xa 

Elf AquIL 8*-85 94% 95% TMCV 7%-87 97* 93* RCA 5-88 


BS»T" S RRSft. «« centers. These rates do not take into ac^t 

Ericsson 8%-89 1 96* 97* Tronsocwn 8^6 99 100 Revmn.ittjn JS? 5 


PAWS. Sept 22 (AP-DJ) -The ' ££ ?S 

Paris Bourse Commission said it is EimijijnaaiM 3 97 % 98% HlS 1 ^* 7 ” w squibb4*x7 si% 

mvNtIn.rin« : i j. ■ Flat 8-82 «£u ecu. UlahB-87 95* u* tu. no 5. 2? r3 


investigating alleged irregular d^T- SSoLm" tSt vSSSSnM? Sz% »% SS 

mgs in French steel shares prior lo Getomkau^ism «% v ° lw ®<MorJ 8 X 7 n n ^ 1Q5% u»do 

Wednesday’s announcement of the 1 ® 1W| «o* Uncarb4%^2 87% 89 % J?*™ 

,a uiS^ tres ^ p - ,an -, • ‘ Com « tfWe Bonds - sssssssssss ” ^ 

Unconfirmed r^orts orculating Hangum# 9m& iom& Am*« 4 W 87 bi% 82 % Xemxwa 75 %^%^ 

at the Bourse said that some big JsEOtaa 9 X 2 99 * m 174 178 Bondtnufe— J iul. 3J985 

S2£*J" instituiioS is, 

matiCKi" of the govemmmt’s plan. M^nua ™ w iJSftotoflM, SS SE SSL 


Brands (c) 

Flreektot 

txwtefel 


H 127 4.181 MUR- JEi- ‘sSm "Sf. WSe'.^jS. 

19M fi 3JM7 13,765 37305 ' ,4J0S aw .5.71775 

rSf 3 -* S07 . 44X6 • 2J6S* 94,02* 8J44* I28JI* 3&S* 

OTJQttosnn 1 ’®* ,7S 41705 10J77J 

^J7S iS 18847 771 S? 00 2481 54O0S - 133X1 

AJ75 8.6205 22433 3JQ2 x 206J5* 14J3" 28&X0* -81 J2* 

I- 524 1003 77.97395* 34X343 ■ a 1 843 71.74293* 4JM97* : 2&2349S* 


4te4 f ?p!!IS5. a |?«5? ,n V <» U«e London fatdra esdump — ru>^ Krone 

t F? 6 ? 1 . 73 ' 11 J SdjflHns: iTimTsw^wul- 4X183 ■ Y«u 


m*l u* ^ ^ wag*: ; 

22 gj bu^S^ 11 ^ UBi *» W 1000. (fl UaiBtf HW00. W AAwate amlW -o' 


j. 






























e pt. 
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'to S 
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AMEX Nationwide Trading Closing Prices Sept. 22 


Oi. ». 

fe.V 


jS Month Stock Ste. rf mr 

H)gfi UW Dlv. hi S YM. P/E 1008. HIM Law Quot Close 


.'11 

mt 

i i H 

* * a??: 
.* ^ V h 
'* r? **■ 

‘ • i fiS 
l; - 5, «•*»*■ 

" ?' ; 

a '5'X 
'■ C* * j; . 

. ; *1 ,. ■*» 

. *£ 


9 

lift 

2 

8% 




I. 

«► 

W 

V, 

?*r 


f- ^ 
l 


• V 5 - 

X 

.11 • Q.r 

<•• :: Sr 

-i i. 1 jl? 

»; 5' * - 

rl"i\ 

D s ». 

- 5: at 

?.*55fe 

V >> 

v i : Jr- 

.: • p. «. 
5' «.*:£ 

: - ' fi - r ' 
7 v 'i>- 

M a:5*£ 
:. ! ; > •m, 

1 1. 1. 
■■ wi * 
•• r-, t t 


• • J-tetssr 
•*. -9»w tar 
’‘«rr 


4I1 1 

w.'inr, 

» ■ * 

1 


i # rm 

i>^ 

. If- 


\iV 


17ft MU AAR Mb 
% 4ft AAV JO 

12 ‘ 6% APS 34 
2ift lOftASPRO J? 

j£ Ift ATI 
ra* 8ft AVC JOb 
U 17 AVX 32 
7ft 2HA2L 
5% SftAZLpf 48 
Mfe *%AbrdMf JOb 

3 i*AcmePr 
iTii lZftAcmeU JO 

4 3ft Action 

\a\ 4V0 ActonCp Mb 
«¥. 5ft Adam R .10 
Mft 15 AdobeO JO 
n IftAreJsCp 
uu lOUAeraFla X 
TH ift Aoronca- 
7ft 5ft AWCop JO# 
2ju VflfcAffllPub M 
4 AflerSix J8 
< 3ft AtskAlr .tor 
4ft 3 ABwW .10e 
Bft! 1 4* AJcolac .17 b 
1M 9ftAlle9Cp Wt 
(ft 1ft AlhvA wto 
Ift 3-14 AHnA wtN 
47ft 2Tft AllsA pi 3 
(ft IftAlldArt 
in 4ft AlmySt JOe 
3 Alpha In Me 
t Allomll ,12 b 
■ ft AHvcCp 
_ 5ft Mtec pi 
mfc U% Alter Fd dO 
Oft 45 Alcoa 04375 
77ft 2Sft Amdhl AO 
Oft AmAoro 
10ft 4ft Am Bill J5 
37U u AmBrd wf 
IT 5ft ABusPd M 
(Vi 13-16 AmCapCo 
9ft tvs A Can hi 52 
lift 7 AGarPd J4 
Oft 4 AlntPld 
2ft AisroBlI 
nft 7ft AMreA M 
IB* 29ftArnMIa 
Oft 10ft AMd Bid M 
24U. 5ft AMotln JO 
3Bft 36ft AmPtlfJJO 
Oft 5ft ASdE Me 
Uft 17ft Am Seal A0 
13ft 6 AmTec A0 
I7ft 4 AnptoC -15e 
Oft 54k Anken A4 
11 4ftAnttH» A0 
T7ft fift AplDta .16 
14ft iftAptdDev 
2sft iMAaultCa J9 
Nft 4ft Armln .12 
IK 6ft Arrow A .10 
Uft 6ft ArrowE JOa 
Uft 8 Arundel 
■30ft -7ft Asamer JO 
28ft 12 ASMOC JO 
. 9ft 5 Astra* .101 
9ft jftAtakita .15e 
1ft. 11-16 Af co Ind 
] lftAtlsCM 
fU 5ft AtkssCp wf 
9ft 4ftAudlolr .12b 
31ft ZlftAugot A4 
4ft 2 AutoTm 
414 2ft AutmRod 
4(14 31V« AutoSw 
Ift 3ft AVEMC JO 
25 19 Avondl 1J0 

19ft Oft Avdln 

2ft ft BUT 
15ft 10ft Bodper 70 
514 3ft Baker JOe 
31 18ft Baxter JO 
7ft 6ft BaldwS J2o 
ift 15-16 Bangor wt 
Oft 8ft Banfstr AO 
7ft lift Bardav 
ift 2ft BancoCa .12 
11 3ft BarnesE 

13 Bln Bamwl JO 
Uft 5ft Barry R 70b 

7ft 3ft Barths JOa 
3ft 2ft Baruch F 
314 ■ IftBabKfR 
17ft 8 BfrfSt A AO 
17 SftSnfStB A0 

5 2ft Berg Ent 
7ft ift BargenB 
I7ft 13ft BroB pfl.15 
Ift 1ft BerazO 

‘ Ift 2 Bervm 
3ft 2ftBethCp 
7ft 3 Beverly 
lift 8 BlcPen AS 
2ft 1ft Bickford 
Uft 7ft BlgVSp 36 
31ft 16ft BlnkMf lb 
2Sft 7 Blount AS 
-5ft- 3ft BodlnAp .101 
IS- . 5ft BolfBer JO 


U10 5 lift 

B 5 5ft 
M 9 35 10ft 
SS 7 9 19ft 

7 2 

18 34 15ft 

1- 113 35 30ft 

S3 176 6ft 
S-9 i 514 
44 5 2 9ft 

2 2^ 

2- 2 16 13 lift 

113 22 4ft 
1-7 9 32 12ft 
S15 35 12ft 
1.1 W 11 19 
B 71 2ft 
IS 6 i 17 
15 44 6ft 

19 7 10 7 

3J 9 44 19ft 

34 3 15 Oft 
IS 5 48 6ft 
1610 6 4 

12 8 9 - 7ft 

17 18ft 
25 7ft 

11 114 

3 43 

1729 6ft 
19 7 11 7ft 

12 7ft 
1J 5 21 10ft 

118 1ft 
3 7ft 
10 7 5 16ft 

73 Z850 47ft 

-726 327 58ft 
8 29 lift 

19 


7j0 


lift 

5ft 

10<4 

18ft 

2 

15ft 

29ft 

6ft 

5ft 

9ft 

2ft 

13ft 

ift 

12ft 

12ft 

18ft 

2ft 

16ft 

6ft 

7 

19ft 

7ft 

6 

3ft 

7ft 

IBft 

7 

Ift 

42ft 

5ft 

7 

7ft 

10 

m 

7ft 

16ft 

47ft 

56ft 

10ft 


'I4ft+ ft 
5ft+ ft 
10ft- ft 
19ft+ ft 
2 + ft 

15ft+ ft 
29ft- vs 
6ft— ft 
5ft 

9ft+ ft 
2ft- ft 
13*- ft 
«Vs— ft 
12ft+ ft 

12ft+ ft 
18ft 

2ft+ ft 
17 
6ft 
7 

17ft 

8ft 

6ft 

3ft— > ft 

7ft 

IBVi— ft 
7 + ft 
Ift 

43 + ft 

6 + ft 

7 — ft 

7ft + ft 
10ft+ ft 
114+ ft 
7ft— ft 
16ft+ ft 
47ft— ft 
56ft — ft 


1 

4 

8* 

8% 

8*— ft 

10 

• 8 

12 

35ft 

34ft 

34ft 

14% 

3 

9% 

9% 

9% 

6* 


61 

4% 

4ft 

4%+ ft 

3ft 

7 

1 

9ft 

9ft 

9ft— ft 

4% 

6 

10 

9* 

9% 

9ft 

16ft 

18 

32 

10% 

10% 

10*+ % 

14 

4 

21 

3ft 

3ft 

3ft 

16ft 


9 6 42ft 

1918 228 Ul4 
1.112 215 19 
7S1D 1 28ft 
J 42 9 

1720 1 14ft 

19 7 338u14ft 
U10 119 15 
17 8 14 12ft 
44 5 16 7ft 


9 

42ft 

12ft 

17ft 

28ft 

Sft 

lift 

Uft 

1416 

12 

9 


9Va+ ft 
42ft+‘ ft 
14 +1 
17ft+ ft 
28ft— ft 
8ft + fe- 
14ft 

14 + ft 

lift— ft 
12 —ft 
9 — ft 


1.1 13 

5 

15 

14% 

14%— ft 

35 

294 

12* 

11% 

1214+ * 

23 9 

42 

16* 

16* 

16*— ft 

1J138 

58 

9% 

9% 

9%+ % 

IJ 6 

10 

a 

7* 

8 + ft 

1 J 5 

45 

12ft 

12ft 

12% — ft 

5 

4 

11* 

11% 

11* 

IJ 

228 

19% 

19 

19ft + ft 

J11 

27 

27ft 

77ft 

27ft + ft 

IJ 9 

16 

8% 

8% 

8%+ ft 

3.1 5 

5 

6% 

6% 

6% 


7 

1% 

1ft 

1ft— ft 

66 

36 

2* 

2% 

2% 


4 

6ft 

6 

6ft+ ft 

IJ 7 

65 

Bft 

7% 

7ft + ft 

1716 

44 

27ft 

26% 

26%— ft 


21 

3 

7* 

2* 


4 

3ft 

3% 

3ft 

14 

3 

38% 

38% 

38ft— ft 

<4 7 

13 

6% 

6* 

5*— ft 

<9 B 

1 

24ft 

24ft 

24ft + ft 

11 

30 

16% 

16% 

lfi%+ ft 

B B B — 




37 

9 

J 

2 

5J 6 

11 

12* 

12ft 

12*+ ft 

4J 

6 

4% 

3% 

4ft+ ft 

JI7 

30 

31ft 

30 

31 + ft 

<5 

2 

7ft 

7ft 

7ft 


107 

3ft 

3 

3 — ft 

4.014 

47 

10ft 

9% 

10ft+ ft 


4 

1% 

1% 

1%— ft 

32 25 

32 

3* 

3% 

3%+ ft 

18 

4 

S* 

8% 

8* i 

1 J 47 

17 

12ft 

12 

12ft+ ft 

IJ) 15 

38 

20 

19% 

19%+ % 

27 K) 

3 

7ft 

7ft 

7ft 

33 

7 

2* 

2% 

2% 

11 

3 

2* 

2* 

2* 

2.5 6 

17 

16 

15% 

15* 

2J 6 

2 

16ft 

16 

16ft+ % 

9 

21 

4% 

4ft 

4ft 

B 

44 

Bft 

Bft 

Bft+ ft 


7.1 


16 

4.111 

12 

19 6 
4A ft 

20 8 

IS 


11 

145 

3 

12 

152 


16ft 

4ft 

2ft 

3ft 

8ft 


16ft 16ft 


74 lift 
IS 2ft 


Uft 

22ft 


3ft 

2ft 

3ft 

8ft 

11 

2ft 


56 24ft 


3ft— ft 
2ft 
3ft 
8ft 

11ft+ Vli 
2ft 

1272 Uft— ft 
22ft 22%+ ft 
21ft 24ft+2ft 
5 + ft 


U 5- ift 
48 12ft 12ft 12ft + ft 


|r s nc NC-r= 

It- .l|a ||H V 

42% 

15* BowVail .15 

A 17 

134 

37 

35* 

37 + * 


9 

2% Bowroar 

31 

44 

5* 

Sft 

5ft— ft 

I • . .niS.-lArt' 

- V 

10* Bawne J6b 

1.7 9 

1 

21ft 

21ft 

21ft— ft 


Oft 

6* BrcnJfdN JO 

1JU 

174 

11 

10(6 

11 + * 


5ft 

3ft Brandi JO 

<B 14 

22 

4ft 

4 

4ft 


22ft 

5% Bran Iff wt 


24 

16* 

15* 

1«*+ * 

••sa-raiSBrt 

15% 

11* Braecan la 

7.1 3 

37 

14ft 

14 

14 

■ 

Wft 

26% BraunE 140 

477 

2 

29* 

29* 

29*- % 


Ift 

3ft BreezeCp 

17 

32 

Bft 

Bft 

Sft+ ft 

.. - . j V JLC V 

17* 

10% BrtstBr JO 

16 7 

7 

13% 

13* 

13% — ft 


6 

3 BroDart JO 

43 6 

4 

4% 

4* 

4ft— ft 


2ft 

1% BrodvSe 


3 

2* 

2* 

2* 


Wft 

9ft Brooks P 44 

2711 

2 

16* 

16ft 

16ft + ft 


2ft 

1ft BrownCo wt 


3 

1* 

1* 

1* 

, -4X9B 

Wft 

15% BrnFA .92 

2.912 

9 

32 

31* 

32 


»ft 

15% BmFB .92 

2713 

11 

33* 

33ft 

33*+ % 

. , .-,-itiu'i 

5ft 

4* BrnF pf M 

8J 

3 

4% 

4% 

4%+ ft 


17 

8% Buell -44 

3J 5 

2 

14ft 

14ft 

14ft— ft 


Sft 

2ftBuraess 


48 

3ft 

3 

3 


Wft 

lift Burins 1.10 

7.1 8 

5 

15ft 

15ft 

15ft 


15% 

7ft Bums In JO 

<711 

34 

1316 

12% 

12% — ft 



— 

c— c—c — 




" 

21% 13% CK Pet .16 

1 J 44 

29 

16ft 

15% 

16 + ft 


J4 

SO 

AO 


Uft I cor 
lift 5ft CHB -S7t 
6ft 2ft CMI Cp S5a 
Uft 214 CUT 
17ft 8ft CRS 
16ft TlftCSE 
7ft 2ft CogleA 
2M lift CoWcr 
WH 2ft Colcomp 
6ft 2ft Cal Life -lOe 
24ft 21ft CaILf pfl5Q 
7ft 7ft CalLt pfl.10 
17 ift Cameo JO 
ift 2ft CaChbA 
H 5ft CdnHomO 
1% 3ft CD Marc J3 
19ft TOftCdnMerr 
57ft 46 CdnSupQ 
2ft ftCapeharf 
6ft 3ftCopJtiFd JO 
6ft 2ftCaressa 
34% 24ft Carnot 1J0 
12 4 Carrol Dv 

Bft IPACasFd lAOa 
Uft 9ft Cavllm 
3ft 1% COlluCft 
407k 36ft CenM PtlSO 
Uh 5ft Cents® AS 
6 3ft Gentry F 
22ft lift Cenvlll 1 
3ft ift CertHCp 
2ft 9-16Certron 
6ft 2ft Cetec AS 
8ft 6% ChadMI SO 
3ft ift ChampHo 
30*1 6ft Chart Md 
7ft Aft ChrtM pf J5 
9 Aft Chmplst .24 
26 2214 CMRv ISOa 

26ft llftChiefDev 
lift AftCtliUWId 
Uft 6 ChlttnCP J8 
9 3ft Chrlstn JOB 
ink 12 ClrcleK 1 
Uft 6ft C Mutton ASa 
12ft IDftCllvGas 32 
6 iftetobir .14b 
9ft ftftCtormf .05* 
5ft 2ftCtorfcC .10e 
«4 4V4 Clarastat 
5 121* Clrnnng 1J6 

20 SftOopav J2 
4ft 7ft Cohen Haf 
6ft 2ftCohu ,16e 
22ft 13ft Calemn JO 
5 lift CoJCml 
Hb 8 Colwell AO 

WftCamine 2 
23ft 12ft camAll J2 
P 7ft CofTiMtl SO 
3514 loftcomdlnt 
5ft 1 ComdrCp 
Wft 1014 Cmpae 72* 

• *1 - 4 Com no JO 

2ft 1ft CompoD 
,7ft 11-16 Camplnv 
U% nftCOiKhm JO 
7ft 314 Concrd F 
'8ft Oft Condee J7t 
4 3ft Conn 1 1 vC 
1W4 8 GannrHnt 

3ft Conroy .16 
** BftCansOG 
•Tft 7ia cm Ref A0 
7ft su, COMMII 

6ft CMkln JOB 
^ 12ftCookP AO* 
«ft 3ft Caopjr .100 

19ftCer*Lb nJS 
W4 12ft Corenco SO 
* 12ft Corniln m 
7ft 2ft Casco I ne 
* ft Cousins wf 

>2? BftCromw 

Jfft lOftCnmou J4a 
2* lOftCnmpf la 
^ SiftCnosAT l 
KJ AftCrnwIM JO 
gft 71* Crownln J8 

"ft H ,CfutcR 

J 5 * 6 CryallO M 
gft ITAOrtticCp AO 
«ft 15V. cun ice i 

4ft lftDCL — 
‘ 3 DWG A9I 

CtomonC 
ijft ,8ft Damon 

Uft Oofasd JO 

8ft Day Mn JO* 
Jft IftDdRo** . 
** 3ft Decora tr j4 


5J10 31 11 

I. ) 12 23 4ft 

16 Uft 
1A 6 2 17 

4J 8 21 Ul7ft 
14 8 7 

20 9 33 19ft 
38 104 11 

2219 51 5 

II. 5 22V. 

12 19 9ft 

I. 1 13 17 17ft 

63 5ft 

16 17 8ft 
30 10 119 7ft 

17 19 1814 

9 2 52 

13 1ft 

32 8 6 61* 

30 10 56T 3?ft 

7A B ^ 

33 89 10 

8 5 3ft 

9A *210 37ft 
ML 1 6 V. 

8 23 5ft 
52 7 44 17ft 
7 8 3 

123 1ft 
1J12 1 5ft 

BO 7 1 7ft 

157 2ft 
6 48 231* 

II. 2 7 

2010 3 8ft 

6J10 5 25ft 

22 48 22ft 
20 7 9ft 

27 7 19 10ft 
30 6 52 7ft 

5710 117 17ft 
25 9 13 13ft 

7.9 5 6 lift 

2920 6 5 

J 1 9 

21 7 21 ift 

6 1 8ft 

60 7 3 17ft 

20 9 1 16ft 

11 D A 

3A14 40 4ft 

4.1 9 73 19ft 

34 321 19ft 

62 5 13 9ft 
72 W 4 26ft 
1-6 8 23 20ft 

52 9 6 Uft 

12 94 31ft 
55 17 41* 

3AI2 22 20ft 
21 21 60 9ft 

12 2 1ft 

24 5ft 
50 5 5 14 

33 5ft 
17 7 H 15ft 
7 3ft 

7 21 Oft 

33 7 13 5 

10 38 10 

57 11 2 Mft 

7 14 6ft 

2.9 4 20 71* 

2711 2 Uft 

IS 9 6ft 
1015 46 19ft 
it 8 2 IS* 

2217 421 u31% 

7 3 6ft 

15 V* 
20 4% 
1.914 8 12ft 
27 i 23 27ft 
3.5 11 14 28ft 

60 2 7ft 

2910 6 10 

1416 36 «Vi 
1653 22 23ft 
1410 91 25ft 
40 6 17 2044 


13ft 

10* 

ift 

13ft 

16ft 

16ft 

7 

19 

10ft 
ift 
22 
91* 
17ft 
41% 
7ft 
7ft 
17ft 
51ft 
m 
61 4 
5ft 
31ft 
10ft 
21ft 
9* 
3ft 
37ft 
614 
5ft 
18ft 
3 

1* 

5ft 

7ft 

2ft 

22ft 

7 

Bft 

25ft 

21ft 

9ft 

10ft 

7ft 

17Vii 

13% 

lift 

ift 

9 

ift 

8ft 

17ft 

1614 

41* 

ift 

19ft 

19 

9ft 

26ft 

19% 

lift 

3014 

4ft 

201 % 

914 

Ift 

ift 

14 

5ft 

15ft 

3ft 

8ft 

4ft 

9ft 

10ft 

Aft 

7 

lift 

6ft 

l*Vi 

15% 

30% 

A'A 

ft 

4% 

1214 

77 

28% 

7ft 

9ft 

Uft 

23% 

24ft 

20ft 


13ft +114 
10%— % 

4% 

13% — ft 
16% — % 
17%+lft 
7 + ft 
19ft+l 
10% — ft 
4ft— ft 
2214+ ft 
9ft— ft 
17ft+ ft 
5 

Bft 

7ft+ ft 
18ft + ft 
52 

Ift— ft 
614— ft 
5ft + ft 
31ft 

10ft+ ft 
21ft 
10 

3%+ ft 
37ft+ ft 
6ft 

5ft + ft 
19%— ft 
3 

Ift 

5ft 

7% 

2ft— ft 
23ft— ft 
7 + ft 
8%+ ft 
25%+ ft 
22 + ft 
9ft 

10ft— ft 
7% — ft 
17%+ ft 
13%— ft 
11%— ft 
ift— ft 
9 - ft 
4%+ ft 
Bft— ft 
17%+ ft 
16ft— ft 
4% 

ift— ft 
19ft+ 1* 
19%+ ft 
9ft + Vi 
2£ft+ % 
20%+ ft 
11%+ ft 
30ft— ft 
4%- ft 
20% 

9%+ % 
1% 

5 + % 
14 + ft 
5%—* 
15%+ % 
3%- ft 
8%— ft 
5 

m 

10% 

6%+ ft 
7 —ft 
14%+ ft 
fib- ft 
19ft— ft 
15ft+ ft 
31%+1% 
614- ft 
ft 
41* 

12% 

27ft+ % 
28%+ % 
7%— ft 
V%— ft 
Uft- ft 
23ft— ft 
25%+lft 
20ft+ % 


5 186 ift 
11 5 40 3ft 
4 6 4% 

19 84 13 
1J 9 376 19% 
IS 17 125 13ft 
33.12 5W 
M 9 31 3% 


41* 4ft+ * 
3ft 3% 
ift 4%+ % 
12% 13 —ft 
19ft 19%— ft 
12%. 12%+ V* 
51* Sl*+ ft 
3% 3ft- ft 


Chile 

12 Month stock 5b. Close Prwv 

High Low Dfv. In $ Yld. P/E 100a. High Law Qwet. Close 


20% 

13% De lutes jo 

13 7 

2 

17% 

17* 

17%+ % 

1QVL 

6* DelhtOil 

45 

2 

9 

9 

9 + ft 

9% 

6%DellwdF JO 

67 5 

2 

9 

9 

9 

15% 

6%DevCpA 

5 

27 

13% 

13% 

13%+ ft 

33 

25ft Devon Gp n 

4 

4 

29ft 

26* 

29ft + 2ft 

5% 

2ft Dlgicjn 

38 

17 

4% 

4 

4ft+ ft 

19 

17* Dillard M 

22 7 

1 

17% 

17% 

17% — ft 

2* 

* Diodes 

75 

19 

2ft 

2ft 

2ft + ft 

3% 

1* DisFab 


11 

2% 

2ft 

2ft + ft 

36 

6* Dacumat 

22 

58 

31 Va 

29% 

31(6+1% 

91* 

34%DomePt 

8 

316 

80* 

78(6 

78ft— ft 

13ft 

Bft Don ken ase 

22 6 

4 

13 

13 

13 

19VS 

9 Downy JO 

23 5 

3 

IB 

17* 

17*+ ft 

14% 

8% Dr Fair M 

<0 4 

44 

10% 

10 

10 — ft 

2ftl >16 Dunlop J8r 

52 5 

13 

1% 

1ft 

1ft— ft 

30ft 

lJftDuetxPd 1 

3J 5 

13 

26% 

26% 

26ft— % 

14% 

8* DurTst JOb 

24 13 

44 

12% 

11% 

12%+ % 

6ft 

3%Dynlctn J7e 

U 14 

24 

5 

4* 

4%— ft 


_ 

E — E — E — 




7 

3*>EAC JOe 

<0 

82 

5 

4* 

5 + ft 


2014 

lift 

12% 

TU 


22ft 171* EsmCo USB 
4% 1ft Edmos 

9ft EDO JO 
4% Ehren .10 
5% EtoorCp .16 
... 314 ElAudD 

241* 13ft Electros 1 
15% 11% Elec Eng J4 
34 17ft ElecAm 1 JO 
13ft Aft EmrRd J2f 
10ft 6 EngvRs J4 
15% 6ft Ernst EC J21 
3% 1% Ere Ind 
16(4 11 EsaRd J2e 
5 UAElzLav 
17ft 14% Evon&Ar AO 
8% 4ft*Exectva 
5% fc*ecfn AOt 


M% 


18ft 

7ft 

27ft 

ift 

15ft 

-12ft 

23% 

61* 

19% 

ift 

19% 

4ft 

9ft 

11% 

4114 

4(4 

lift 

171* 

16% 

35 

10 

2S<* 

7% 

14% 

61* 

lift 

7 

15% 

9ft 

19% 

9% 

3-16 


5 FPA 

6% Fablnd JSe 
1% Fair Tex 
11* FalrfNob 
2%FaJrmC .15 
6% FatnDIr J2 
6% FayOrg JOb 
11% FedMarl AO 
14% FedRt IJ6 
4% Fed Re, 

19% Felmnl JO 
1% Ftdelco 
8ft FinGen AOb 
8% FlnGnA AOb 
11 FtSJJStl I 

2 Fstmrk 
11% FlsehrP it 

1% Fishman 
15% FtchGs 1J6 
1% Flagg 
3% Flagsfft .12 

3 FlenEnt 
14% FligMSI Jfl 

2ft PtoCap 
4% FtaRck JOe 
41* FlowGen 
151* Flowers 
16 FlukeJ J6t 
6ft Foodrm JO 
7ft ForestC M 
2% Forest Lab 
614 FaxStoP AO 
4% FranklnRt 
8ft Franks J2 
4% Frledm J8b 
2% FrlendFr 

6 Frlsctis JOb 
7ft FrarrtA JOb 
2% FrantA wt 
T-32 Fuqua wt 



5% 1% GIT 
10% 3ft GRI JO 
2% 11* GTI 

16% 101* Goran SB 
26% 8%GatUet AO 
2% 7-lAGoYnor 
5 2%GnEmpJ7r 
lift 7 Gen Exp 
6% 2% GnHous 
' 7ft 2 Genae -10e 
5ft IftGenheo 

8 ift GenvDr ,10r 
28ft Bft Gerber JO 
24% 16% GlantF 1J0 
14% 7%GrrtYetl AS* 

7% 4% Gksrack 
27ft 15ft Glatftfr .98 
9% 6 GlenGar .16 
24% lOftGbimr JO 
14 10% Global n JO 

Uft 9% Glosser AO 
3% 2 Glover .10e 
6ft 3%GKMaft .16 
19ft 10%GoldnCvc 
44% 5ft GfdNugt SOI 
15% 8%GaMWH M 
TVS ft Go lot lew 
3% 1ft Good L5 
3ft lftGdrlch wf 
25% 18ft GarmR ,90a 
9ft AftGouicrr js 
13(4 8% GndiMI JO 
11% 51* GrandAu JO 
18ft 7ft GrndCII JO 
19% 81* GrongrA 
9% 5ft G I Am ind 

9 6 GtBaslnP 

51 2814 GtLkCh AD 

3ft 2ft Greer mn 
7ft 5ft GRE1T AO 
25% 13% GnasT 1.12 
15ft 10ft GuordC JOb 
211* 5% Guilford AOa 
33 22ft GlfCan 1.14 
Uft 4%Gu1fs1rm 

3% 1% HalcoPd 

15ft lift HallsM JO 
7ft 3 Ham pin 
16% 10% Hannfrd JO 
8 4% HanSaRt 


5 61 9ft 
U t II 13% 
7 26 5 
13 2% 

U 10 5 ift 

2J10 19 14% 
TJ1T 5 13 
18 7 2 15% 

7313 6 18 

36 93 Aft 

J 17 7 2514 

31 U 4ft 
2J 9 603 15ft 
LI 2u13 
4.7 6 14 21% 
10 20 4% 

AJ 13 13 15% 
17 4% 

82 S 1 19 
10 71 4% 

U 152 7ft 

12 45 9ft 
J17 34 36% 

33 3ft 

15 7 10 10% 

15 135 Uft 
10 U 16 
3J13 13 29% 
6J 5 16 7ft 

J 59 16% 
204 7 Aft 

43 9 33 1314 

15 13 5ft 
37 7 88% 

5.1 5 4 5% 

12 15% 

3J 7 4 8% 

1J 7 48 15% 

13 7% 
97 1-16 

G — G— G — 

12 5% 

2A22 15 Bft 
15 2% 

7.1 5 12 Uft 

1710 81 24% 

12 2ft 
7J10 1 3ft 

34 7ft 

4 13 5 

1J16 40 6ft 

2 4 

1J 7 3 6% 

J10 53 23% 
5A A 9 24ft 
3A12 201 13ft 
86 5 6% 

37 8 18 26% 
17 9 1 9(4 

2J 9 38 23 
U 7 1 10% 

17 5 2 10% 

LS 1 2% 

2.9 IS 5% 

11 14% 
J34 519 27% 
6J 4 27 10% 
120 Ift 
3 13 2% 
33 1% 

18 9 3 23ft 

9-512 - - 2 9% 
3A 6 Bft 

10 7 13 10(4 

14 7 15 14% 

18 5 15% 

5 27 9ft 
26 235 7% 

J14 104 49% 

• 147 2% 
5711 41 7 

5A 8 11 20ft 
42 9 79 141* 

11 3 24 19 
4J 7 26 28ft 

13 24 9ft 


57 A 

5 

6 


24 

4 

4 

1 


26 100 


2% 

14 

7 

14% 

7 


9% 

13ft 

4% 

2ft 

4% 

Uft 

13 

15% 

17ft 

6% 

24ft 

4% 

15% 

12ft 

21% 

4% 

15 

4ft 

19 

414 

7 

9ft 

35ft 

3ft 

10ft 

15% 

15% 

29 

7% 

16ft 

Aft 

12% 

5% 

8% 

5ft 

15 

8ft 

14% 

7ft 

1-32 

5ft 

8U 

2ft 

12ft 

23ft 

2ft 

3ft 

7ft 

ift 

Aft 

4 

6ft 

23 

24 
12ft 

6% 

26% 

914 

23 

10% 

10% 

2% 

5% 

lift 

26 

10% 

I 

2% 

1% 

23ft 

-91* 

8% 

10 

14% 

151* 

9 

7% 

49 

2% 

7 

19% 

Uft 

18ft 

27ft 

9 

2ft 

13ft 

7 

14% 

7 


9%+ % 
13ft— ft 
5 + % 
2% < 
41*— ft 
14% 

13 

15% 

17ft— ft 
Aft— ft 
24ft— % 
«ft+ ft 
15%+ % 

13 + % 
21% — ft 

ift— ft 
1514— ft 
4ft— % 
19 .+ % 
4%+ ft 
7ft + % 
9%+ ft 
35ft+ ft 
3ft 

10ft— ft 
16ft+ ft 
16 + ft 
2914+ % 
7ft— % 
16ft+ ft 
6ft— ft 
12%— % 
Sft+ ft 
Bft— ft 
5ft + % 
15 — ft 
8% 

15% + % 
7ft + % 
1-16+1-32 

5ft— ft 
81*— ft 
2% 

12%+ ft 
23ft— ft 
2ft 
3ft 

71* — % 
4% 

6% 

4 + ft 
6ft+ ft 
2J%— ft 
24 

!3ft+ ft 
6% 

26% 

916+ ft 
23 

10ft— 14 
10% — ft 
2% — ft 
5% 

14ft— % 

26% — ft 
10%— ft 
lft+ ft 
2%— ft 
1%— ft 
23* . 

9% - - 
B*+ ft 
10 — %■ 
14%+ 1* 
15%+ ft 
9 —ft 
7ft 
49% 

2% 

7 + ft 
20%+lft 
14% — 14 
19 + Vs 
28%+ ft 
9ft+ % 

2ft— ft 

14 + ft 
7 + ft 

14% — ft 
7—14 


31ft 

19ft Hariond JO 

2JM1 

12 

28 

27* 

Z7%— ft 

14* 

4* HarttZd Jle 

IJ 6 

30 

11% 

lift 

llft+ ft 

13% 

9% HarfzM 40 

3J 9 

919 

11% 

10ft 

lift- ft 

5% 

* Harvey 

9 

58 

4ft 

3ft 

3ft— ft 

9% 

5% Hasbro JO 

25 7 

16 

a 

7* 

8 + % 

10% 

7ft Hasting 50 

54 6 

17 

9ft 

9 

9(6+ ft 

7ft 

3% HawalA -15e 

2.129 

1 

7 

7 

7 

9% 

6% HtthCh 

18 

24 

7% 

7ft 

7%+ % 

25ft 

8% HetthM 40a 

1.9 7 

10 

21ft 

71ft 

21(6 

6% 

1% Helnlck J5a 

14)10 

93 

5ft 

5 

Sft 

2* 

IftHeftmMtB 


44 

2 

1% 

2 

12% 

3ft HIGInc J6t 

3J11 

12 

10 

9* 

9* 

12ft 

4% Hl5hoar .10e 

JU 

13 

10* 

10ft 

10*— ft 

9ft 

Sft Htptmlc JO 

2J11 

4 

7* 

7% 

7W+ ft 

/% 

3% Hafman JOe 

IJ 4 

5 

6* 

<% 

6*+ ft 

916 

6ft Holly Cp 

10 

W 

/% 

7* 

7ft 

43ft 

29% HomeOA 30 

27 7 

7 

33* 

33* 

33*+ ft 

40ft 

26 HameOB 30 

277 

1 

33 

33 

33 

14(6 

3%HornH at 


6 

13(6 

13 

1316+ ft 

13* 

B%HoepM JO 

483! 

3 

12ft 

Lift 

12% 

26% 

Bft HasMIn .lOe 

49 

1 

23* 

23* 

23* 

21 

14ft Hotel 1 31 

8712 

6 

19% 

19% 

19% 

7% 

3%Hou&Ran 40 

6J 5 

12 

6* 

6% 

6%— % 

6% 

3ft HouseVI 

14 

17 

4% 

4* 

4ft— ft 

38% 

19 HouOM JO 

3810 

370 

24ft 

23% 

23* 

26 

22ft HouO pflJP 

7J 

42 

23% 

23 

23 

15* 

9% HawelC 40 

<2 9 

12 

9% 

Vft 

9ft — ft 


4% 2% Howell ,15e 
31ft 22% HubellA 1A4 
26% 25% Hubbl pfL06 
14% 4* HucfcMf J4 

11% 5% HudsnGn 
44 35% HudBO 1J0 

22ft 12% HuffV JO 
Oft 3% HuntH JOe 
4714 19* HusfcyO 1 
B% 3* Hvcel 

5% 3% ICH -15e 
9* 5% ICM J4e 
5% 2% IFS Ind .14 
16% 6% IMC JO 

1* 7-16 ITI 
8* AM imsCh Jle 
1 13-16 1* ImoGp J9e 
6* 2* I m per Ind 

21* 16% ImpOll -90a 
48 41 InPL Pf 4 

3 % mulsh tsv 

2* Ift Index 
19* 6% initron JO 

2 11-16 InstrSys 

19* 6% ineSy Pf JBt 

12ft 1* IntegRes 

7ft 6% IntCtvGs 
16% 12% intrmk ,10e 
4% 2* inlBnknf 
3ft 1% IntFdSvc 
24* 13ft IntGenl 1 JO 

10 4% IntProt JO 

11 6% IntSeaw JO 
2% 13-16 IntStrtdi 

29% Bft IntSvsC 
14* 9 IntPtast JO 

4ft 1 Invert Fla 
37% 20 InvDvA 1 JS 
9* 5* InvDvB J2 

20% 16* Ionics 
22* 11% iroqBrd JO 
5ft 3* Irvin Ind .10 
Bft 5% Israel D 79e 

7% 5% Jfl dim AOb 
16* 8% Jacobs AO 

lift 5* Jensen lAOt 
4% 3ft Jetero -I5e 

3 1% Jetronlc 
Hi* 4*JahnPd J6 
4ft 2* JunlperP 


4J 5 
*810 
7J 
1.9 9 
5 

4J 7 
4J 6 
2J 8 
2J 9 
21 


3% 

30 
261* 

Uft 
10 

35% 35% 
18% 18% 
7ft 7ft 
38ft 37% 
Aft 5% 


3* 

29* 

26 

13% 

9* 


2.7 5 
2 3 9 
13 i 
1A 6 


5% 

9 

4% 

13% 

1ft 

8 

1* 

6 


8 

2 
10 
2 
61 

33 9 4 

51 7 3 

7 13 

4J 9 68 19% 
9J ZlO 43% 
27 
7 

17 tO 36 17% 
413699 1% 

1J 16 16ft 

16 54 

1 

J 8 3 12% 

17 326 4% 

223 J 3% 

5J 5 9 21* 

27 5 20 7% 

74 S 87% 
52 1% 
38 24* 
1710 22 11% 

23 3% 
3A 8 248 37% 
3A 8 125 U 9% 
15 7 26 

17 18 


2* 

2ft 


ia 

6% 


5% 

9 

4% 

13* 

1 

7% 

1* 

5% 

19% 

43% 

2 

2ft 

16* 

1% 

15% 

9% 

6% 

12% 

4 

3 

21% 

7* 

7% 

T* 

23% 

11 

3% 

36% 

9ft 

25% 

17% 


3*— ft 
29*— ft 
26*+ % 
12%— Ift 
9*— ft 
35% — % 
18* + ft 
7ft 

38 — % 
6ft+ ft 

5% 

9 

4%— ft 
13%+ * 
1 

8 + ft 
1* 

5% — * 
19% 

43%+ * 
2 — * 
2ft— ft 
17%+ % 
1% 

15%+ ft 
9% 

6% 

12%— * 
4%+ % 

3ft 

21ft 

7% 

7%+ * 
1% 

23*— % 
11%+ K 
3%+ ft 
37* 

9%+ * 
26 + % 
18 — ft 


Aft 3 
5 1% 

3 1% 

10% 3ft 
14* 5 
17ft 11* 
12% 7* 
7% 3% 
7* 2% 
1* * 
3* 2ft 
3* 2ft 
30% 8 
35* 20% 
6* 3% 
3% 2 
9% 5% 
7% 5% 


KTelin .150 
Kali in ic 
KaneMIH wt 

Kapok T 

KbVCp JO 
MnflLCP „ 
Kenwin A8 
Krtcfim J3t 
Kev Co JOe 
Kidde wt 
KlnArk 
KlngOpt 
KlngRd -32 
Kirby Ex 
Kit MSB 
KfterVu 
Klelnerts 
KutmStr .15 


2J 

6 

4% 

4% 

4% 

n. 40 

J— J— J - 

7ft 

7ft 

7ft— ft 

6J 7 

12 

6ft 

6% 

6% — ft 

2J11 

113 

15% 

14* 

15%+ % 

1< 5 

29 

10ft 

9% 

10 + ft 

<3 4 

3 

Sft 

3ft 

3ft— ft 

11 

11 

2% 

2ft 

2H 

3819 

69 

9ft 

9 

9%+ ft 

16 35 
K—K-K — 

4 

3* 

3*- ft 

3J 9 

17 

4* 

4* 

4* 

3 

43 

2ft 

2ft 

Zft 

6 

m 

2ft 

2ft- ft 

15 

19 

6ft 

6% 

6ft 


2A 8 
8 

4J 6 
4.1 

11 6 


2 12 * 
29 14% 
1 11 % 
1 5% 
5 4% 
1 1* 


IJ 10 
9 
6 
16 
6 

2J 8 


14 280 u 3% 
10 7* 

14 26% 
8 24% 

15 5% 
3 


1 


3* 

B* 


30 6% 


12* 

14* 

11% 

5% 

6% 

I* 

3* 

2* 

26% 

24* 

5ft 

3* 

B* 

6 


14%- * 
11% 

S*+ ft 
6% 

1*+ ft 
3%+ % 
3% 

26%+ ft 
24%. 

S% 

3ft- ft 
Bft— * 
6 — ft 


6ft 2% LSB -10r 
3ft lftLaBaroeJA 
6ft 4 LflPht .151 
36% 9%LQulnt 143t 

6% 3% LirfvRtl 

3ft 2 LOkeSh 
10 i%Londmh 


LBU 2 5% 
2J19 11 3 

9 1 4* 

<615 30 31 
13 4% 
15 73 3 >16 
6 43 8ft 


5% 5% 

2% 3 

4* 4*+ * 

30ft 31 +1 
4* 4*+ ft 

3 3 1-16—1-16 
7* 7%~% 


avse 

12 Month Stock SI*. Clew Prev 

High Law Dlv. In S Yld. P/E 100s. High Low Quot Claw 


7ft ift Laneca .16 
20% 9% Lea Rons) JO 
8%, 2%LeePh 
is* 6%LehigtiP 
17% ID* LelghPd JO 
8% 2% Leisure T 
12 5% LttJtvFb J9t 

8% . 5% Ughtolr JO 
6U 2% UncAm 
7% ift LlaydsE 
3 1% Lodge JBe 

33* Uft Lohnrn la 
26* 5% LoevrT wt 

19% 10% Logtcon 
32* 20% LaubCe 1J3 
8% 3* LundvEl 

4% 1% Lynch Cp 
3% 1* Lvnnwear 


2A 5 


2J 7 


7ft 

7% 

8* 

3ft 

20% 

10ft 

14* 

9ft 

1*3-16 

12* 

23* 

5 

7% 

28 

17 

U* 

Sft 

1% 

6% 

6* 

22% 

13% 

6 

3ft 

22% 

23% 

13ft 

25% 

13ft 

9% 

10ft 

32% 

4 

3% 

10ft 

7* 

24% 

lOft 

60 

104% 

4* 

54ft 

25ft 

15% 

7ft 

30* 

8 

8* 

12% 

Sft 

21% 

12% 

5* 


4% MPO 
5% MW A 
4 Macks JO 
% Maerad 
17% MBPS 1 J4 
4%Mngoed 
4% AAanhLf JO 
4*ManrC JOe 
ftMarlnda 
8* Marlene ,14e 
21%Marm Pf225 
4 MrshF 
5* Marsh in 
20 McrtPr AO 
9% Masted JOa 
lift MalerRe J8 
3 MouiTec .14 
ft McCrary wi 
3 McCulO 
2ft McKean 
12% Means 1XB 
7% Medals! JO 
1* Medal nGo 
1* Atadcejw 
8%Medflehl 
UftMedlaG JO 
5%Megolnf J4 
UftMEMCa JO 
7*MercSL AOb 
7% Mel Pro .10 
6% Me lex JO 
15%MrtPth JO 
1* Me trocar 
2ft MIctiGen 
6%MchSug JO 
4* MlckJbry .16 
9* MkflGlS 32 
Aft Miller H 
48 MtePpf -5 
92ft MteP PffiJO 
IftMIssnlT 
37%MoPcR 2.12 
19% MlfChlE .12 
7%MltoCp AO 
4%MonMg A4 
lOftMoao JOb 
5% MtsGth J7e 
3* MortonS J2 
5ft MoHSM .16b 
1ft MauWing 
12* MtVMII JO 
8* MovStr 52 
l MovJelab 


84 5 


3J12 
5J 8 


3A 5 
1J11 
2.9 8 


23 5 


<3 6 


<3 7 
IJ 7 

• 

10 9 
<7 A 


IB 13% NOPCO JO 
7% 3% ffarda JOe 
36 12% NalCSS J2 

8% ift NotEdu .I2e 
16% AftNfHIlE 
3ft 1% N Kinney 
7ft 3% MlParag AO 
U Bft NfPalent 
6% 5*NtSecR A8e 
7 4* NtSilvr JOe 

12 7*NatwHo AO 
9* 3 Nets LB J6I 
2* 1ft NertLM 

29% U*NHamp JO 
2ft l%Nldr1a JSe 
11 6% NProc JOe 

32 16 NYTlm JO 

17% my NewbE JO 
35* l6*Newcar l 
3% 1* Nexus 
32% 15% NlagFSv JO 
5* 2% Nichols JOt 
11% 2 Nolex 

13 9ft Morin J5b 

25 2 Nortek JEM 

>16 1-32 NoAMt wt 
25% 11* NoARov JO 
12* 7* NoCdO 
18* 6% NudDta 
28% IB Numac n 

4* 2* OEA 
17* S*Oakwd .12b 
10* 7%OhArt J4a 
14% 10 OhSeaty 31 


1513 

1JU 

Uf 

9 

BA 

7410 
2J11 
<0 7 
84 9 
28 
2J 8 
23 8 
5J11 
2712 
43 7 
3L5 7 
21 
23 8 
6J 6 


t 

6% 

6% 

6%— (6 

26 

18(6 

IB 

1B>A 

9 

6 

5% 

6 

32 

13% 

13 

13% 

21 

14* 

14*6 

14*+ ft 

56 

7 

6% 

7 + % 

22 

10* 

9% 

9 ft— % 

4 

a 

8 

8 

42 

5* 

Sft 

5% 

56 

4% 

4(6 

4% 

38 

?% 

7* 

2*— % 

13 

28* 


28 -1 

371 

21% 

26% 

91 + ft 

18 

17% 

16% 

17 + ft 


30U 

.m 

30* 

15 

6 

5% 

6 — * 

1 

4ft 

4ft 

4%+ % 

4 

2% 

2ft 

2% 

-M - 




9 

5* 

Sft 

5* 

6 

7ft 

7 

7%+ * 

24 u 9U 

8ft 

9(6+ ft 

ant 

2U> 

7ft 

216 

i 

19% 

19% 

19ft— % 

3 

91% 

9ft 

9ft— ft 

27 

9* 

9 

9% — ft 

2 

8% 

Bft 

8% 

1911-16 

1 11-16+1-16 

6 

10% 

10ft 

10%— ft 

12 

22% 

22 

22 

13 

4% 

4% 

4* 

15 

6% 

6* 

6%+ ft 

10 

22 

21% 

22 + ft 

to 

14% 

14(6 

14% 

13 

24% 

23* 

23*— ft 

18 

5 

4% 

4ft 

10 

1ft 

1ft 

IV. +3-1 6 

305 

5ft 

5 

5 — ft 

84 

5% 

Sft 

5ft 

11 

19ft 

19(6 

19% 

10 

12* 

12ft 

IZft 

77 

5% 

Sft 

5ft+ ft 

1 

2ft 

2ft 

2ft 

11 

21* 

21* 

21* — ft 

«4 

77% 

2216 

22% 

52 

lift 

11 

11%+ (6 

30 

22* 

22 

22 + ft 

B 

11% 

11% 

11*— ft 

9 

8* 

8ft 

8ft 

7 

10(6 

10 

10ft + ft 

32 

29% 

29 

29 ft — ft 

7 

3 

3 

3 

9 

2% 

2% 

2%+ ft 

29 

7 

6% 

6%— ft 

7 

5ft 

5ft 

5ft 

74 

19% 

19% 

19ft— ft 

1 

8% 

8ft 

8%— ft 

750 

57 

52 

52 

z50 

98 

96ft 

96 ft — 3ft 

26 

4* 

4 

416+ ft 

4 

49 

48 

49 — ft 

SO 

21ft 

21% 

21ft— % 

114 

15(6 

14% 

14%+ ft 

3 

4* 

A* 

6*+ ft 

S3 

25(6 

24ft 

2516+ % 

10 

7* 

7% 

7% — ft 

9 

7% 

7% 

7%+ ft 

2 

11 

11 

11 

3 

3ft 

3 

3 

6 

19% 

19% 

19%+ ft 

7 

11 

11 

11 

46 

3% 

3ft 

3%+ ft 

-M — 



12 

16 

15* 

15*— % 

3 

5* 

5% 

5*+ ft 

173 

31% 

30% 

31ft+l 

5 

7% 

7ft 

7ft 

8 

14 

13% 

13% 

130 

2% 

2% 

2%— ft 

2 

4* 

4* 

4*+ ft 

73 

Bft 

8* 

8% 

2 

6ft 

Aft 

6ft 

12 u 7*6 

7% 

7ft + ft 


24 6 


1 10ft 
10 8 
1 2% 
15 28* 
64 1% 
9ft 
29% 
10% 
29ft 
3% 
30 
5 

9% 
10% 


9 

30* 

39 

14* 

3% 


6 Oltolnd AOe 
15% On Lines J4 
19* OOklep 
6* OrXjleH .ise 
2ft Ormond 
19ft 12* OSirilvn JO 
II 5ft OutdrSp JO 
9* 3 OiarkA .15e 


30 

5 
7 
7 
4 

6 
2 

96 
3 

J 58 1006 15* 
38 ft 
3 8 32 22* 
9 10 10* 
19 U 17 
32 126 25% 


4* 

16 

9* 

12% 

7* 

27 

28* 

11* 

3* 

16 

10 

7% 


10ft 

7% 

2% 

28 

1* 

8% 

29% 

10 

28% 

3ft 

30 

5 

9ft 

10% 

14% 

>32 

21% 

10ft 

16% 

24* 


10ft+ ft 
7% 

2ft 

28*+ % 
T% 

9 + ft 
29ft- ft 
10*+ * 
28%+ % 
3ft— ft 
30 — * 
5 

9* 

1D%— ft 
15M+ * 
ft 

22*+ % 
10* 

17 + * 
24%+ % 


J 9 82 
26 9- 4 
5J 6 . 0 
52 6 S 
3 13 28 
z75D 
1J4 . 6 
7 

5J 6 3 

2016 T7 
20 6 240 


4* 4*— * 

15 16 + % 

9ft 9ft 
12% 1 2ft— ft 
7% 7% — * 

27 + ft 
28*+ * 
11*+ %' 
3*+ ft 
16 + * 
10 + ft 
7ft— ft 


27 

28 
lift 

3% 

16 

9% 

7% 


2 % PF Ind 

18* 15% PGEpfA 1 JO 
17% 14% PGEpfB 1 J7 
15* 12% PGEpfO 1J5 
29ft 27ft PGEpfW 257 
28 23* PGEpIV 2J2 

30ft 25ft PGEpfT 2J4 
31% 26* PGEPfS 2J2 
25 20 PGEpfO 2 

24* 20 PGEptM 126 
27ft 22% PGEpfL 2J5 
2Sft 20% PGEpfK 204 
27% 23% PGEpU 2J2 
13% lift PGEpfl 109 
52% 44ft PacLt pH40 
92* 75 PacLt pf7J4 
W* 5ZftPacPLpf 5 
23ft 12% PacScle 24 
48% 26 PallCp J4 
2* 1% PoiomrF 
6* 4 Pantart JO 
6% 2% Park El 
30% 26ft Parsons wll 
9% 5* Patagan 
10% 5* PatoC JOe 
45% 13ft PebbIB JO 
7% 5 PwhTu Jib 
31 13* Pemeor 1 

Uft 12ft Pen EM JOa 
18* 12ft PenTr JO 
3% 2 PECp JOI 

2ft * Pent ran 
33% 19*PepBovs lb 
25* 12ft PepCom AB 
15 7 Perlnl Aft 

12* 10* PetroLe 
11% 7ft Phil LD J5r 
5* 1% Phoenix 

12 6 PIcNPgy J4 

6% % Pioneers 

7* ift PldflTX JOI’ 
8 A PltWVa JA 
27* 22ft PltDM 1A0 
41ft Z7 PIHwav 150 
24 15ft PlacrDv 1 
8% 5* Plant Ind 

11* 4ft PlyGin JO 
1% 1 PIvmR B 

23ft 14% PneuSc 1 
3% 2Vi Potoron 
15% 7% Polreftr JO 

13ft lOft Pratt Lmb 1 
5* 4* Pratt Rd 3D 

28 21* PrenHa 124 

15% 7% Presley J2r 
25% 2ft PrlmMi 
Uft 10ft PrpCT 1 JOe 
Uft 9% PravGas J8 
4* 2ft PrdRE 24 
8% 3ft PrdBdg 34 
6% 3% PrudGP 
27ft 23* PS PL pf2J4 
lift 6% PulteH 20 
3* PuntaG 
5% Purpac Me 


— P— Q — 


9.1 

9J 

9J 

9.1 

9.1 

9J 

9J 

U 

L9 

9J 

8L9 

82 

85 


Ift 
16* 
15 
13% 
39728* 
U 25% 
29* 
29ft 


9. 

17 

3 

22 


1% 
Uft 
14% 
12* 
28ft 
25ft 
28ft \ 
28* 


22ft 22ft 
22ft 22ft 

25 25 
22 % 22 * 

26 26 
12* 12* 


1% 

16ft— ft 
U%— .*. 
12 *— 1 % 
28ft—* 
25ft— * 
28ft+ * 
29ft+* 
22ft 
22ft 

25 — ft 
22% 

26 +lft 
12* 


12* 

13 


18ft 

4% 

2% 

15 

3 

4* 


24 


6* RBInd 
Ift REDM 
1%RET 
4* RHMed 
1 RPS 
1* RSC .10 
B* 5 Ragan .lOe 
23ft 11* Ranch Ex 
17* 13% RangrO 
32ft 16ft Ransbra 1 
4* 11-16 RaaAni wt 
5ft 2* RathP 
32% 13* Ravlnd AO 
5% 3* Reading 
Uft 14 REJnv 120 
13% 10ft RtlncT 1A0 
3% 2% Reeves T 

8* 5% RetoTr .I8e 

12ft 8% RegalB JO 
19% TSftRemAr 1 
10ft 3* RepGyp Me 
7-32 1-32 RepMto wl 
43 23ft RepNY 1 JS 
25 22ft RNY pf 2.12 
26ft 16* ReshCat .16 
210 15ft Resrt A 
69ft 41ft Resrt A wi 
325 IB Resrt B 
108 61* Resrt B wl 

1% RestAssc 
2% RexNore 
3 RlbtofP .U 
5%RiCfttan A4 
50% 25% Riley Co 
33ft 20* RtoAlg US 
15% 9* Rhdan AO 
16* 8* Rftbnt Ch 
0* 4* Robllfl ,12b 
14% lift Rockway 1 
ift 1% Roeor 

34* Rogers JO 
TftRoncoT 
3* Rassmr 
1ft RoyPalm 
6 RuddCfc A2v 
7ft Rudlck pfJ6 
Ift Rueco 
3% RBWCp 
Uft Russell A8 

TlftRwdGir 


9J 

z30 

46ft 

46ft 

46ft— 1% 

9J 

zlOO 

82 

81 

81 —Zft 

94 

Z25 

53 

53 

53 + ft 

1J12 

41 

19% 

19ft 

19(6— 1k 

1515 

13 

42ft 

42% 

42ft— ft 

9 

30 

2 

2 

2 —ft 

<210 

2 

4% 

4% 

4%— ft 

20 

10 

4ft 

4% 

4ft 

3J B 

36 

26ft d2A 

26 —ft 

5 

10 

Bft 

Bft 

8ft— ft 

5J 3 

24 

9% 

9ft 

9%+ * 

20 14 

121 

39* 

38% 

39%+ ft 

34 9 

19 

/ 

/ 

7 — * 

14 7 

9 

29ft 

29 

29*+ * 

3J 7 

4 

IBft 

IS* 

18% 

SO 6 

11 

16% 

15* 

16 

2a 6 

54 

3 

2% 

3 

10 

1 

2ft 

2ft 

2% 

3.1 6 

1 

32 

32 

32 + (6 

3J 7 

17 

15ft 

14% 

14% 

ion 

11 

1316 

13(6 

13(6 — ft 

5 

89 

11* 

lift 

TH6+ * 

6J 4 

15 

10ft 

10ft 

10ft 


112 

4ft 

4ft 

4% — (t 

25 6 

2 

9% 

9% 

9%+ 


1T7 

5 

4* 

5 + %* 

6 

69 

4%d 4* 

4ft— ft 

9J 7 

14 

6ft 

6ft 

6* 

•54 5 

4 

26 

26 

26 

50 5 

2 

30ft 

30ft 

30% 

4513 

2 

22 

22 

22 +1 


70 

Bft 

7% 

7*— % 

3J 6 

17 

10ft 

10 

10 


1U 1 

2 

2 + ft 

<9 z300 

70% 

SDft 

20ft 


6 

2% 

2* 

2* 

14 9 

27 

13% 

13% 

13%+ % 

0311 

B 

12 

11* 

12 + * 

5L7 7 

10 

5(6 

5(6 

5(6— * 

<910 

248 

25* 

25ft 

2Sft— ft 

S.T 3 

2B 

12ft 

12 

12(6+ * 

21 

277 

15% 

IS 

15*+ % 

11. 9 

5 

lift 

11(6 

11(6 

7J 4 

4 

17% 

12 

12 — * 

SJ 

37 

4% 

4ft 

4W+ ft 

14 9 

4 

7 

4% 

7 + * 


6 

5(6 

5(6 

5%+ ft 

95 

8 

25ft 

24% 

24%-ft 

IJ 4 

69 

12% 

11(6 

11%— ft 

11 

6 

10 

9* 

9% — ft 

J21 

5 

9ft 

9% 

9% — * 

B— B— R — 



IJ 9 

54 

14* 

14ft 

14ft- * 

a 

15 

3* 

3% 

3% 


10 

2% 

2% 

2% 

9 

7 

13ft 

13 

13 

9 

11 

3 

2% 

3 

1014 

38 

3ft 

3% 

3%— ft 

1J22 

9 

a 

7* 

7%— % 

7 

12 

17% 

17* 

17%+ % 

42 

143 

15ft 

15ft 

15%+ ft 


3A 9 


L717 

5 

75 14 
11. 

34 
23 A 
52 B 
54 6 
J 5 


29ft 

3* 

3% 

23ft 

4* 

14* 

12* 

3* 

7% 

lift 

18ft 

9 


28% 
3% 
3* 
22* 
4% 
16 - 
19ft 
3% 
7* 
lift 
18* 
9 


23% 

21* 


7ft 

13* 

8* 

10* 


32 

5 
B 

6% 

10ft 

10 

2% 

6 
19 
29 


2 1-33 1-33 
3-9 6 3 39* 39* 

CL9 26 24ft 
.710 616 22Vk 
431364 U7% 133 
2307 49* 45 
7311550245 235 
Z6100 82* 78 
31 37 4* 4% 

10ft 10% 
Aft 6 
Bft 8% 
43* 41 
32ft 32 
10% 10% 
12% 12* 
7 6* 

12ft 12ft 
3ft 3% 
29* 29 


115 26 
2J 4 U 

52 5 15 
B 174 

3A1S 2 
3J 

9 

1 J 5 
8J 8 
68 
JU 

5 
4 

34 
<5 5 

53 

6 


AO 


13ft 

3ft 

3ft 

9% 


8* SGL 
lftSGSee 
1*SMD 
4%SSP 


2J 9 
1A16 

— s— s-s — 

JS 2.1 7 2 

25 
5 3 

Jfi 4JU 44 


4% 4% 

6% 6% 

Sft S% 

9* 9* 

9* 9ft 
2 1% 

5* 5 

16% 16ft 
27% 27% 27%+ * 

12ft 12ft 12ft 

3 3 3 

2* 2* 2* 

7* 7ft 7ft 


29 — ft 
3V+ * 
3*— ft 
23*+ * 
4%— * 
16 — ft 
12*+ * 
3*+ * 
7% ■ 

llft+ ft 

18W+ V. 

9 

1-32 — 1-82 
39ft— ft 
23% — ft 
21 %— % 
138*— 2ft 
47ft— ft 
235 +5 
79ft +4ft 

4%— * ' 
1D%— ft 
6ft+ ft 
Bft+ * 
42ft+l% 
32 
10% 

12* 

6%- 1b 
12ft 

9%— * 
29 -1 
4%+ ft 
6%+ ft 
5V*i+ * 
9* 

9* 

1%-ft 
5ft + ft 
Uft— ft 


Chbe 

12 Month Stock Sis. Close Prev 

High Low Dlv. In S Yld. P/E 100s. High Low Quot. Close 


Uft 10% Salem JOe 
5 2* SCarlo .)5e 

13 10ft SDga pf 1 
26% 54 SDge pf2A7 
T7* 12 SFrRE 1J0 
1 9-16SFRE wt 
8* 5 Sandgto JO 
3* Sargent 
AMScheibE M 
6 School P AO 
4*Schradr JO 
1* SclMgt .10 
34% 18ft £d Alia JO 
36 21% Scope 

22% 15 SohtvR 
19 
9* 

3% 

7% 

14* 

4* 

5-32 
11% 

3 


8* 

9* 

7% 

7% 

5% 


22 7 

SjO 

9J 

9J 

7J20 

4A 5 
11 
7JI7 
6-5 10 
5311 
2214 
.715 
11 
34 


13% 13% U%+ ft 

3 2% 3 + ft 

10ft 10* 10* 

26% 26ft 26ft— % 
16% 16% 16%— M 


4 11-14 11-16 11-16 


5 

7 

6* 

6*— ft 

5 

SflSutlCRVI 35 

54 4 

3 

4% 

4ft 

4% 

42 

7% 

7% 

7% 

13% 

9ft Sunotr JOr 

4511 

2 

10ft 

10ft 

10(11+ ft 

4 

7ft 

7ft 

7ft | 

21* 

12ft 5undne .16 

J 28 1198 

20'd 

18ft 

20(4+2% 

1 

6ft 

6ft 

ift 

19% 

13 SupFdS 40 

22 9 

2 

IB* 

18U 

18* + * 

16 

5% 

5* 

5% 1 

16 

lift Sup Ind JO 

1.4 7 

28 

14% 

14ft 

14*+ * 

2 

4ft 

4ft 

4ft + ft ] 

11% 

5?e5up5urg J4 

25 7 

4 

9ft 

9* 

9*— ft 

32 

31* 

DM 

30* 

11* 

SftSuMuth 

5 

309 

R% 

Bft 

8*+ ft 

1 

34* 

34* 

34*— * ! 

17% 

llft&usqh pf 1 

BJ 

17 

12% 

12ft 

12(9— * 


1 23 


22 


lOftSbdAM 40 

25 3 

4 

17% 

17ft 

17ft— ft 

2% Seafdro 

8 

9 

7* 

7ft 


* Seaport 

14 

34 

1% 



4% Scout pt.42k 


ZiO 

6 

6 


9ft SeasnAII JO 

1514 

22 

13ft 

13 

13% + ft 

2%5ecMtg 


50 

3* 

Sft 

3%+ ft 

1-32 SecMIs wt 


10 

>32 

3-37 

>32+1*32 

5* Setos 36 

<0 8 

25 

9 

B% 


% MISAK 


71 

3 

2% 

2% — % 


19 16 SCEd pflJO 

28* 24ft SCEd ptZJO 
105* 93 SCEd pfB.70 
108% 95* SCEd pf8.96 
29* 25* SwFIB pILIB 
lift 5% SwIGFIn AO 
16ft 9ft Sport ek JOI 
Uft 6* Specter 
7% 1* SnedOP 
6% 3* Spencer .16 

lift 3ft SpenFd 
5* 4% Salentex 3A 
20* 5% Staffed L 

26 16M5tdAlln 1 
lift 6* StdCont JO 
12% 4% SfdMetl J3t 
24ft 19*5tProd 140 


6.9 15 IB* 18% 18*— ft 

82 29 26% 26* 26*— ft 

BJ 1 100* 100* 100*— % 

82 50 105 105 105 +1 

84 18 25* 25ft 25%+ % 

LI 8 127 13M 13 13 + ft 

1 15% 15% 15ft— ft 

17 11% 11 11% + ft 

13 6% 6 6%+ * 

47 5% 5 5 — * 

15 ullH lift lift 
S 5% 5* 5* 


* 

13% 

10* 

7% 

2% 

lift 


* StdPrud wt 
4ft Stonge .18 
5* StonAv 
3* Slanwd 
1 Stardust 
ID SlarrtHo JO 


10 
S 
21 

12 6 

16 

<611 

10 

<1 8 
L9 6 
10 17 
SJ 8 

IJ 12 
93 
7 
119 
2J 6 


ChW 

12 Month Stock Sis. Close Prev 

High low Dlv. in 5 Ykl P/E 100s. High Low Quot. Close 


7* 4% Steelmt 24b 

26% 17* Sinon Ch J2 

z* %steriEi 


AftStnrfW JOb 
3 SueAnn J4e 


2* * Summit 


<1 

3J 8 
35 
3212 
5218 
9 


5% 

22% 

1% 

8% 

ift 

2 


5ft 

23% 

Ift 

Sft 

4* 

1ft 


s%+ * 
22%+ * 
Ift— * 
8V3+ ft 
4% 

2 


1* ft5utrMtp wt 
7% 4 Svnlov JOb 
37% 16 Svntex .70 
33ft 17 SvscaCa 48 
23* 6% SvsiEna 


13* 

5'e 

16% 


6* TEC A3 
1ft TFI 

10 Tab Pd JO 
t Toiler in wt 


4 

<812 1 
1112 725 
IJ 9 158 
17 82 
T— T— T — 
19 II 3 
23 3 

1410 39 
4 


1* 

6* 

33% 

29 

17% 

10* 

3% 

lift 

ift 


I* 

6* 

32ft 

28* 

17* 

10* 

3ft 

13ft 

4* 


1* 

6*+ ft 
33Vi+ % 
28*+ * 
17*+ ft 

ID* 

3%+ ft 
14 

4ft+ ft 


8* 

4* Srvisco J6 

<6 6 

3 

7% 

7* 

7%+ ft 


7ft TandB l.TOe 

1< 7 

13 

12% 

12 

12 — % 

13% 

8%SetanCa 45 

35 6 

7 

12* 

12* 

12*+ * 



1-7 5 

28 

11* 

11% 

11%+ ft 

Bft 

3ft5tmrs 40c 

65 9 

6 

Aft 

Aft 

6ft— ft 

17 

14% Tastv 1JDD 

7JU 

1 

16ft 

16ft 

16V:+ * 


10ft Siaron 1 

6J 5 

6 

16* 

16* 

16* + * 

3* 


15 

79 

7% 

2* 

2% 

8* 

6 SlKtwln 50b 

63 9 

1 

7% 

7% 

7% 

9ft 

3 TechOa 

16 

7 

7Vt 

7ft 

Tier- * 


1* SbettrR 

8 

93 

6ft 

6 

6%+ % 

4* 

S* TectiTp J7r 

2 2 5 

3 

3* 

3* 

3* 


MftShenonO 


65 

37% 

37% 

37ft 


A* T octroi JO 

33 5 

13 

6* 

6ft 

6ft 


2% Shopwell 

13 

10 

5ft 

5ft 

5% 

27% 

13% TeionR 


1 

74ft 

24% 

74 ft— * 


24% ShowM 1 

33 10 

65 

?7% 

76 

26* 

14% 

7 TeleCnt 52 

40 8 

B0 

13% 

13ft 

13ft+ * 


10%Slerrdn JO 

515 

27 

22* 

22% 

22%+ ft 


i7%Teifiex jo 

IJ 17 

38 

23% 

22ft 

23%+ ft 

Uft 

AftSKco JOb 

<1 7 

7 

12* 

1? 

12*+ * 


«* Tetsct 57 

1114 

81 

17% 

17 

17 — ft 

14% 

Bft Sigma J2 

2J 7 

5 

12% 

17% 

12%+ ft 

6 

1ft Tenna 


38 

4% 

4 

4ft 

11 

4ft Sikes A Me 

5 

13 

9% 

9* 

9%+ ft 

4% 

2* Tenneco wt 


65 

3% 

3ft 

3%— ft 

15* 

11 Sllolnc JO 

2J 5 

29 

13% 

12ft 

13%+ % 

9 

3 Tennev 41t 

6013 

5 

6% 

6* 

6ft+ (• 

16% 

lOftSlhrrcst J7e 

34 5 

14 

11% 

11 

11 — * 

30ft 

14* Teradvn 

14 

IB 

26* 

Wft 

25%— ft 

6 

3* SbnraS J5a 

<710 

1 

5% 

Sft 

5%— * 

10% 

BftTerraC JO 

&413 

56 

9* 

9% 

9ft + U 

13ft 

9*5lmkfns JO 

65 6 

3 

17* 

17ft 

12* 

17 

10ft TetraT 

12 

6 

17* 

12% 

12*+ % 

5% 

1* Sot Hr on 

38 

207 

4% 

4% 

4ft + * 

16% 

9% Text Air .16 

1.1 7 

111 

14ft 

14 

14*+ * 

'22% 

9* Sanders 40 

1.9 B 

7 

7IK* 

20% 

70*+ ft 

1% 

ft ThorCp 


K 

1% 

1ft 

1%+ (■ 

8% 

4% Soto Pop 

23 

4 

7* 

7* 

7*+ * 

4 

2 Thorotar 

13 

1 

J* 

3* 

3% 

16 

9 Soundsn .40 

4J 4 

4 

10% 

10ft 

10ft + ft 

4% 

2% TttreeD JO 

43 5 

8 

4* 

4U 

4* 

% 

l-16SaAtlT wt 


14 

ft 

% 



4+. Thrlttm M 

U 5 

7 

18% 

1B% 

18% 

13% 

11* SCEd PflJ6 

8.7 

10 

17% 

12* 

12*— ft 

7 

2 ft Tidwell 

9 

10 

J> 

5% 

578+ ft 

14ft 

n% SCEd pnje 

9J 

13 

12 

12 

12 — ft 


ToroiG JB 

2J 6 

59 

lift 

10% 

10ft— % 

27* 

24 SCEd Pf254 

SJ zlOO 

26ft 

26ft 

26ft + ft 

17ft 

13* TarlnCp JO 

5J 7 

5 

16 

16 

16 — ft 


14% 

Bft 

28 '-J 
6% 
7* 
9% 
10 
17V* 
11* 
9% 
Aft 


7% TotlPet 20 
2ft TotPet wl 
Uft ToiPi pf .70 
3 TownCtrv 
Sft TransLwx 
3 Tredwv JO 
8% TrlSM JO 
A'-elrloCp .IS 
e'eTrlco 
SftTuboM 
3* TwteFr .15 


.14 


1 J 14 515 
128 
23 

21 
10 
2JID 
6J 4 
.911 
14 9 


2.7 B 


67 

2 

17 

9 

7 

9 

14 

124 

30 


12% 

Aft 

24ft 

5 

Aft 

7le 

9% 

16* 

10 

8% 

5% 


12 

6(4 

23* 

5 

Aft 

6*k 

Oft 

16* 

9* 

7% 

5ft 


12ft+ % 
6ft+ * 
24ft 
5 

6% 

7ft + V* 
vib- ft 
16% — ft 
10 + * 
re— * 
51 4+ ft 


18* 

IBVk 

18%+ 

% 

lift 

9% U&l 

.151 

51 

10 

10* 

10* 

10* 

24* 

24% 

24 ft— * 

1* 

SftUDS 



2 

2% 

2% 

2%— ft 

10* 

10ft 

10ft + 

Vi 

4% 

I UIP 

JO 

55 7 

1 

3% 

3% 

3%— ft 

11% 

10% 

11%+ 

ft 

3% 

1% UNA 

.10 

31 7 

18 

3* 

JU 

3* 

24 

24 

74 + 

* 

7* 

4 URS 

J2 

46 B 

20 

7 

7 

7 + ft 

* 

* 

% 


5% 

1 * uvtnd 

wt 


251 

2% 

2% 

7%+ * 

10% 

10% 

10* + 

ft 

10% 

6* Unimax 


9 

9 

7 

7 

7 

10* 

10 

10* 


16 

9* UAirPd JOB 

<4 9 

9 

13* 

13% 

13* 

6% 

6% 

6%+ 

% 

>16 

UZUnBrd 

wt 


81 

1-16 

1-32 

1-33 

2% 

2ft 

2% 


14% 

10* UrtCosF 

JOb 

<2 8 

3 

14* 

14 

14*+ ft 

11% 

lift 

11% + 

ft 

3ft 

1* UnFoods 

6 

80 

7* 

2% 

2%— ft 


Chbe 

12 Month Stock 5U. Clow Prev 

High Low Dlv. in S Yld. P/E IQOl High Low Quot. Close 


3% 

% 

Bft 

Uft 

17* 

11 

% 

ift 

15% 

Uft 

s* 

Uft 

16* 

16 

3* 

Uft 

38* 

4* 

37% 

10* 

5* 

I 

5 

7* 

7* 

13* 

7 

4 

IB* 

Sft 

16 

6 

10* 

3ft 

Uft 

37* 

11% 

33* 

33* 

17% 

23* 

3'h 

48* 

25ft 

7ft 

Ift 

Uft 

3ft 

8% 

8% 

35% 

18* 

8% 

6* 

u 

8ft 

M 

3ft 

16* 

8% 

54 

10% 
9ft 
Uft 
1 7-16 
26ft 
Uft 

17 

17ft 


Ift UNOTCP 
1-128 UNOlCP Wt 
ift UNI Co pf 
9ft USBCPT JSe 
10% USFIItr JS 
9 UnRIlT JOe 
Vi UnRIlT wt 
2HUSRdHHn 
13% USRbR 1 
5% UnltvB 
2% UnlvCIg J5 
lift Untv Re X 
10ft UnlvRu .72 


3 8 3 

49 11-32 
1 8 

1.9 25 10 13* 
IJ10 116 15* 
8.112 14 10 
54 * 

11 4% 

7A 8 2 Uft 

19 3 10ft 

US 8 4ft 
22 8 72 14% 

L5 4 44 lift 


2% 


13% 

15% 

9ft 

>16 

Hi 

Uft 

10* 

4* 

14% 

Uft 


2 ft— % 
*-3-32 
8 - * 
lift— ft 
15*+ % 
9ft- ft 


13ft 

10*+ % 
ift 

14%+ ft 

13ft 



V— V— 

V — 



14 + % 

10ft Volmac JO 

57 

16 

14lk 

14 

2 ValueL Jle 

.4 

4 

2% 

2% 

2% 

9ftVnnDm JO 

5j6 6 

7 

14% 

14% 

14W+ U 

13 Vceca .40 

1J10 

69 

34 

31* 

34 +Zft 

1ft Verb 

B 

6 

3ft 

3ft 

3ft + ft 

21 % vermlA J2b 

uni 

4 

32 

32 

32 — ft 

4* Vrrnltm 

9 

60 

8* 

8(4 

8ft+ ft 

% VertlPle 

16 

360 u Aft 

5*8 

5ft+ % 

1ft Ve»ty 

67 

1 

2 

2 

3 — Vi 

2% Vlolrch 

B 

5 

3ft 

3 

3ft 

1% VlntopeE 


24 

6 

9* 

5% 

Sftvtrco .16b 

2J 5 

2 

7% 

7* 

7% 

3 Vtihav 

12 

13 

10* 

10 

10%+ v 

2ft VIsuolG .12 

2.1 9 

4 

5% 

M8 

5% 

ZftVal Mer.iOe 

3512 

1 

19_ 

Sft 

2ft + ft 

10% Vortex 52 

34 6 

1 

15% 

15% 

15% 

2* VulcCa AOe 

23 5 

2 

4% 

4* 

4% 

7U Vulctnc M 

M 5 

4 

13% 

11% 

13%+ ft 

— 

N — W — W — 



2% WTC .10 

3.177 

31 

5 

4ft 


6ft WOCktlt AOb 

<8 7 

93 

B* 

Bft 

8*— * 

1%WodelEq 


11 

3* 

1(9 

3U 

6% Wolnoco 

14 

71 

15(6 

15 

IS - * 

20% Wolco JOb 

24 7 

14 

24ft 

24% 

24*+ ft 

5 WollcS .20 

3J1I 

27 

»ft 

9* 

9%— % 

10% Wane J6 

J 18x119 

Wft 

W 


7* Wang B .16 

519 x57 

26 

25 

25V+1* 

Wards Co 

5 

32 

ISft 

15VJ 

15V*— 

3* WornC pf J5 

J 

11 

IB 

17V 

17ft— ft 


2ft WihHm .10 
!S WshPosI JO 
22* WRIT 1 JO 
4% Worsen jo 
2% Welman 
5(4 WetdTuA 


3J34 5 2* 

IA 8 4 43* 

7J14 2 23ft 

4A 10 7 A* 

8 1 3* 

7 9% 


2* 

43% 

23*4 

A* 

3ft 

9ft 


2* 

43ft + ft 
53ft+ ft 
6ft + * 
3% 

(4 


1 WclikBcn 


122 

2'k 

7% 

2 «r- ft 

6ft WescoFn J4 

44 7 

3 

ru 

ru 

TV— (t 

4* VJVkIChP 


10 

6% 

6ft 

4‘T— ft 

19% Wilburn la 

35 6 

8? 

2V* 

2BV 

28* + * 

9% WstFIn J2 

1.9 4 

13 

14* 

16* 

14V 

4% Whloonv JO 

18 

A 

5* 

s% 

5U— % 

3% Whitehall 

0 

16 

AU 

All 

«ft+ ft 

1-16 (Nhlttakr wl 


3fl 

(• 

ft 

ft 

3 Wichita 

14 

26 

7 

6* 

7 + * 

8% Wmtuxj& 50 

4J 6 

24 

11% 

lift 

111-*— % 

J WltsnB JO 

8.910 

1 

Hi 

3% 

3% 

BftWIncnrp JO 

2.7 21 

46 

15 

14V 

14T»+ % 

7 Wlnklm ,40 

55 5 

3 

7* 

7* 

7* 

47%WlsP PI450 

89 

tin 

SOU 

Wft 

50* + H8 

3% Woodtnd 

68 

34 

9ft 

9% 

9ft+ (8 

4‘. wkWear 36 

56 5 

18 

6% 

6% 

4% — ft 

7 Wrothr .O5o 

.4 33 

143 uft* 

14 

14 +1% 

V WrtohtH 

113 1181 >14 

Ilk 

l 1 *— ‘l 

13 Wvnnin 48 

2J B 

39 

23ft 

23ft 

23V + ft 

10% WvmBn M 

4.7 9 

50 

13U 

13ft 

13ft 


13* Zero Co AO 
Aft Zimmer 3* 


X— Y— Z — 

2.6 9 10 lS’-s 
U 6 12 Uft 


15* ISft — ft 
14* 14* 


Quatathxu In Canadian funds. 

All quotes cents unless marked s 

High low Close Chtot 
16360 Abltlbl SI 7% 16% 17% + ft 

100 Ack lands S13 13 13 

5774 Aon tad E 16% 6% 6%+ ft 

900 Agra Ind A S 7 7 — ft 

71478 Alta Gas A SI 5% 15% 15% 

700 Alao Cent ttOft 30% 20%— * 
9560 Am Bonze S37 36% 36ft 

1040 Andres W S24% 24ft 24ft 

7680 Aten A SI Sft 15 Uft— ft 

2940 BP Can S18ft 18% 18%— ft 

400 Banister C S12 11% 11% 

5742 Bank N S S21ft 21% 21%+ % 
8925 Baton B SI 2% Uft 12%+ % 

2025 Brator Res 19* 9* 9%+ ft 
3160 Bratna lea S14% UMi u*+ ft 

3700 Brenda M SU% 13ft Uft 

7000 BCFP S1B% 18% 1B%— ft 

2479 BC Phone 516% 1*% 1C%— ft 
10614 Brunswk 485 480 480 

1000 Budd -Auto S9% 9% 9%+ % 

5800 Burns Fds Si 4ft 14ft 14ft + % 
350 CAE A 816* 16% 16% 

1714 Cad Frv ■ -810% 10 10%+ ft 

5833 Cal Paw A S39* 39 39 — % 

SaSOCamflo 817% Uft 17 + % 

8200 C Nor Wart 810* 10% 10ft+ ft 
2500 C Pakrs C S23* 23ft 23ft— % 
11625 Can Perm 818% 18ft 18%+ % 
7275 Can Trust A 827% 37ft 27ft— % 
1625C Tung 822ft 21* 22 + ft 

500CCabhtsv A 817% 17ft 17% 

3870 Cdn Cel 18* 8% 8%- ft 

200 CGE S2Bft 28ft 28ft+ ft 

9342CI Bk Com: S29ft 29% 2916— % 
8877 Cdn Tire A 526ft 26ft 26%— ft 
297SC UlltteS 517ft 17 17 

100 Canbfa 390 390 390 

lOOCandrt Dll 520* 2D* 20*+% 
7600 Celanese 390 385 390 — 5 

2925Chleftan D 826 25% 26 + % 

620 CHUM 810 10 10 + ft 

3425C Holiday I *8% Bft Bft+ ft 
6184 Con Dbhrb 816ft 16 16ft+ % 

16325 Cans Gas *19 Wft 18%+ % 

1056 Con Forty 325 325 325 + 5 

500 Con west 85% 5% 5%+ ft 

.1620£raigmt . 415 <10 415 +10 

1900 Crash Inti *T4ft 14ft 14ft+ % 
4840 Cyprus $9% 8* 8* 

10825 Doon Dev *12% 12% 12% 

1000 Doan A *7% 7% 7ft— ft 


Toronto Stocks 

dosing Prices September 22, 1978 


High Lew Close OToe 


Hleh Lew Claw ClCe* 


2645 Denison *76* 

15949 Dlcknsn 87% 

1542 Dofasca A 527* 
14900 Dam Store SIB 
1200 Du Pant 814* 
UOODvIex L A 813 

1210 East Mai 3S5 

105 Electro A 415 

1350 Em co 87* 

6483 Falcon C 36ft 
5099 Flbrg Nik A 530(1 
75 Ford Cnda 879 

450 Fraser A 838 

100 Fruehauf *1 Oft 

5500 G M Res 410 

6950 Gibraltar 55% 

1000 Goodyear 818* 

1500 Graft G 833 

2D00 Grand uc 44 

270GI Oil Sds 89 
620 GL Paper 835* 

1984 Greyhnd 820* 

2000 Hort Crp A 330 


6894 Hawker A 
4285 Haves D A 
13712 H Bay Co 
99816 IAC 
2250 Inland Gas 
475 Inf Mogul 
6532 Inf Pipe A 
300 Inv Grp A 
1390 Ivaco A 
1975 Jannock A 
2350 Jannock B 
8250 Kaiser Re 


88% 

89% 

822% 

821 

Sllft 

SSV: 

S17"J 

812ft 

811% 

819% 

S19ft 

815 


75ft 76—1 i 
4% re I 
27ft 27*+ ft | 
17% 17% 

14* 14*— ft 
U 13 + ft 
345 355 

415 415 +15 

7* 7ft— % 

6 6 
29ft 30 + I 
79 79 

38 38 

10ft 10ft 
390 400 —10 
5ft 5%+ Vs 
18* 18*— ft 
33 33 —ft 

44 44 +1 

8% 9 + ft 

35ft 35ft 
20% 20% — % 
320 330 +20 

8* 8* 

9ft 9%+ Vs 
22 % 22 % — % 
19% 21 +1% 
lift ltft+ ft 
5Vli 5» 

17% 17ft + % 
Uft .12ft 
11% 11%+ % 
19 IV%+ % 
•19 19ft+ ft 

14* 14%- ft 


Norway Jobless Up 

OSLO, SepL 22 (AP-DJ) — Un- 
employment increased to 1.3 per- 
cent from 0.9 percent of the total 
labor force from Aug. 1 to SepL 1 
when 20,000 people were without 
jobs, the statistics office said today. 


500 Kelsrv H 
1061 Kerr A A 
8720 Laban A 
1200 Lab Min 
moo Lacona 
1900 LOni Cem 
1823 LL Loc 
1550 Lob Co A 
400 Lob CO B 
2850 MICC 
425 Melon N i 
15905 MB Lid 
TSOMatoml A 
3993 Moore 
1100 Murphy 
200 Not Trust 
16470 Noranda A 
34432 NorceP 
13425 NTecm B 
2600 Nowsco W 
7650 Oakwood P 
3900 Ocelot B 
16150 Orchan A 
77250shawa A 
48753 Pameur A 
1800 PanCan P 
3 Patino N 
4200 Pembina 
28 Petroflno 
1602 Pine Point 
2850 Placer 
2500 Ram 
400 Redoaih a 
1409 Rd - Stenhs 
2400 Reich hold 
11875 Revmi Prp 
2800 Roman 
9800 Sceptre 
10850 Scoffs A 
15496 Shell Can 
35615 SherrlM A 
20060 Slebens 
300 Sigma 
8049 Simpsons 
2211 Simpson S 
6125 Slater SH 
65 Soufhm A 


522% 

22 

22ft + 

ft 

111* 

11* 

11* 


520* 

20% 

20U + 

% 

543 

43 

43 


56% 

Aft 

M8 + 

% 

55% 

5U 

5ft 


265 

260 

260 —10 

440 

42S 

440 +70 

415 

415 

415 


512% 

12% 

12ft+ 

* 

A S16* 

16ft 

16* + 

ft 

523 

22% 

23 + 

ft 

512% 

Wi 

12%+ 

Vi 

535% 

35% 

35(8 


512 

11* 

12 


518% 

18% 

10% 


i 534 

33 Vi 

33*+ 

ft 

516% 

16% 

16ft + 

ft 

w 516* 

16 

16ft + 

V* 

526 

25* 

25%+2ft 

» 450 

435 

440 


514 

13* 

13* 


440 

425 

440 +15 

ST* 

7% 

7* 


57* 

6% 

7ft 


534 

33% 

33*+ 

ft 

V 519 

19 

19 — 

* 

57% 

7% 

7% + 

ft 

520% 

20% 

20%— 

% 

524ft 

23% 

23% 


525% 

25* 

25*+ 

% 

58% 

B% 

8% + 

ft 

515* 

15* 

15*— 

ft 

A 511% 

11% 

lift— 

% 

510% 

10* 

low- 

ft 

> 112 

109 

in + 

1 

S2flft 

28 

28 - 

% 

57% 

7% 

7%+ 

ft 

19% 

9ft 

9ft— 

ft 

514% 

14% 

Uft— 

w 

57ft 

7 

7ft + 

Mi 

536% 

36% 

36% 


541% 

41% 

41 ft— 

ft 

56% 

6ft 

6ft— 

ft 

57% 

7% 

7ft + 

ft 

511 

10% 

11 + 

ft 

526 

25% 

2SV>— 

ft 


Hleh Lew Close Cnge 


450 51 Brodcvt 

SI3’: 

13' 3 

13% 


8919 Steles A 

*26% 

26* 

26ft— 


5050 Steep R 

400 

390 

400 +35 

350 Tech Cor A 

87% 

7* 

7*8— 

ft 

537 Tech Car B 

S7* 

7 

7ft 


1002 Tex Can 

S48 

48 

48 +' 

Ift 

1100 Thom N A 

SU* 

14* 

14ft + 

18 

12859 Tor Dm Bk 

S2tTk 

20’. a 

20V— 

ft 

17000 Torsi or B 

SIB 

18 

18 + 

ft 

1694 Traders a 

S17*» 

171 J 

17Ci+ 

ft 

3145 Trm Mt A 

SB’s 

B* 

8* 


15691 TrCan PL 

S17V> 

17% 

ir-i+ 

•8 

6050 UGas A 

111* 

11% 

11% 


025 Union Oil 

SIB 

17*8 

18 + 

% 

700 U Kano 

510V 

10% 

10*+ 

ft 

3900 U Sbcoc 

58% 

8 

8%+ 

ft 

50 Un Cartrid 

SIB* 

IBft 

18ft— 

ft 

1300 Vestaran 

110* 

1048 

10% + 

* 

2055 Vavaaer p 

S14* 

14% 

Uft— 

ft 

3174 Weldwod 

S19U 

19 

19 — 

ft 

4000 Wert Mine 

470 

470 

4TO +10 

200Westnhse 

TOft 

27* 

Wi+ 

% 

1455 Weston 

S19(3 

19U 

I9U — 

*i 

TOO Waadwd A 

520* 

20U 

20ft 


11040 Yk Bear 

57(8 

<* 

718 + 

% 

1600 Yukon C 

238 

230 

230 + 

5 


Unavailable 

Because of transmission problems 
at the Montreal exchange, the 
Montreal stock market quotations 
were not available for publication 
in this edition. 


EXCEPTIONALLY 

THE 

SENIOR EXECUTIVE 
JOB GUIDE 

will bo published 
on Montkty 


LOW COST FLIGHTS 


CHARTERS Porb/N.YJPpris Ft 52ft 1 
way FB45i Owxno FB9ft LT-SJiU 
to CH-ByswrPara 8, ZSJ2J9. 
39939.13 office 434. 

GLOBAL LOW COST AK FARES. 
Sunshine Tmveb. TeL 242202. Sint 
Jaua b edra rt 42, A nsto rd a nL 
AK CHARTS TaCGC* - Stem 1969. 
(Recommended by embossed - 5 Rue 
cf Artois, Pom 8th. TeL- 523(0 15/16. 


HOLIDAYS & TRAVEL 


PORTUGAL 

7 DAYS MCLUSIVE TOURS 

FROM PARIS TO: 


MADBRA. FJ.1,475 

Phase Contod: 

Park, Tab 0734471. Tbu 220550. 


FROM ZURICH TO: 

ION8 ESTORR. SJ r. 

COSTA VHtDE (OPORTDJ; 

ALGARVE. SJt. 902 

MADSRA. SJr. 1,106 

Pfcasa oontech . 

Geneva, Tel: 28 31 4A. Tetexs 27520 

t other programs end (totaled mfc 

motion, atk your 

TRAVEL AGENT 


DANUBE TRIPS 

Doty (except Monday) ext 
through Austria. Cxec h osfawnlno 8 Hun- 
gary with MS Tanrics. No vaa. Leave 
10 am, return 9 pjn. same day. Adults, 
ill; children. Combtoed one ctoy 
rod-boo* excursions to Wachcu Valey, 
rogulor service Ywrno-Panau-Ytofsxi. 
DKG Travel Service, Mexiaopfcitz 8. 
1020 Viama Tetb 262991 . 


HUNGARY-1 978wKS 

to Budapest by bus from AS 890. IT- 
Tours to Budapest by hydrofoil, AS 
1 JB60. Hotel reservations, wsa procure- 
ment within 24 hams. Ask lor deta il ed 
brochure ‘Hungary 1978" at IBUSZ Tro- 
vebureou. 1010 Vienna, Kaemmersfr. 
26 and Kragantr. < TeL 5142.06, 
524870 


YOUR GUIDE TO EUROPE - Save $$$ 
with Ventopgen't Ec o nomy CMsde to 
turojjB. 714 ract-ROed pages (tor tost 
than So) written by Ewopeaia, with 
Aftiericara in mind. Avoddble now o* 
any goad bookstore throughout 

CHAbBIr A YACHT IN OBBCE DL 
RECT from Owner of a fleet VALEF, 
A Tbemistodeoui 22b RrastH, TeL 
45 29 571, Tx_- 212000. 


HOTELS 

RESTAURANTS 

NIGHTCLUBS 


FRANCE 


WAR CANNE5 irecHy O" too. Hotel 
Saint Ovtrtophe. Miramar p<* 
Theoute 06590- Beach cmd private 
swimming peel Special packages of- 
fered from Seer. fitoondOtt Tele- 
phone (93) 9ftSl 26 . Telex 470878/., 
PARIS -Warn Mkcfemu* • *N* 10 
Am. E-ZOb, 1-2-3 toam flats, oath, 
kitchen, fridge. S7737JX. 


CLASSIFIED ADVERTISEMENTS 


(Continued from Baeh Rage) 


HOTELS 

RESTAURANTS 

NIGHTCLUBS 


GERMANY 

HtANKHJKT/M-PARKHOIB. 1st d. 
center, near -railway station. 
1JM 1/230571. Til. 04.12800. 

GREAT BRITAIN 

GORE HOTEL LONDON. Sraal exdu- 
live hotel off Hyde Park. 10 ninutei 
West End. All rooms with colour TV, 
bathroom, radio, telephone. Single: 
from £1750: twin from £25.00. TS; 
584 6601. Telex: 896691 prefix GORE. 
189 Queen's Goto, London SW7. 

SWITZERLAND 


GENEVA 

RESIDENCE DE FRANCE 

4 Avenue de France. 

TeL: 022/31.14.79. 

Beautiful, first dais, afccoftokttarv- 
ed, reudentiol fumaied apartments 
and Pud kb. FuBy equipped fatdv 
en, doily maid service. Weekly 
and monthly arrangements. Excel 
lent location. 

ILS-A. 

TUDOR HOTH, 304 East 42nd 
Street. New York Gty. In fash- 
ionable. Ent Side MnJtonon. hrtf 
bkxk tram UN. 5togle from S30; 
doubles from S3B. Teto£~422951. 

ANIMALS 

OWNER SELLS PEDIGREE 

YOntSHBS bred from Champions. 
TeL 928 41 91 Paris. 

ARTS 

OR. PAINTMGS recerty done, can be 
reen. ourrent production rate one per 
month interested purchasers, neg 
evenings England, Andover. 0264- 
64486. 

DIAMONDS 


MOfARD THORNE 

DIAMONDS 

factory, highest qutdiy only. FiA 
guorantee. Compfato price mge. 

RICHARD A. THORNE 
Dtameettdub Anhwerpen; 434-435 

62 PeflkaanitTaat, MOO Antwerpen. 
Belghim. TeL (31 ) 33 06 61 . 

VAN MOPPB 

means 

QUALITY DIAMONDS 

SpeooSlts in 

btoeHehite and perfed briSants. 

Write now for our tofl color 
jewdry catalog. 

Albert Cuyprtraat 2-6 

1072 a Amsterdam. Tel. 020-761241 
Open tedy from MO -&<». 


DIAMONDS 


DIAMONDS 

Ffeedaraondl in any price 
tange tz fewest wholesale 
prices dreet from Antwerp. 

Full Guarantee. 

For free price list write; 

Dkvnantexporl 
JacxMmGoktonstain. 
EAHidMd 1928. 

A2 PeSusanstraat, 2000 Antwerp. 
Belgium. ■ Tel.: 31.33.264W. 


EDUCATION 


SALZBURG INT’L 
PREPARATORY SCHOOL 

A coat. iJ. . nl American boord- 
mg school m Europe's matt beau- 
Mul dfy. Grades 9-12 and PG. 
High ocod em c standards. Exten- 
sive travel, skiing and cultural 
pfOyOHB. 

Bar catalog ware: 

SXP.S.. Muosuraue 106, 

A- 5020 Saiitxirg. Austria 


SEA PINES ABROAD 

■ School 


Lo-ea. grades y-li 
Bocxitng. travel High o codemxz. 
Cototog. Write: Sea Pews Abroad. 
5324 Ftsstenau. Sabburg, Austria. 


MTENOVE SPANISH an Costa del SeL 
Small groups, tonngm with Spanish fem- 
Ses. Acodenxa Oxfrvd. Comedos II. 
Malaga, Spam. Tel.i 21 .2309. 


SPANISH COURSES IN MALAGA 
all grades, smaS groups; 4 
hours doty, ratines commencing each 
month. Living with Spanish tomes or 
to small apartments. Wlrito: CerTro de 
Esutfias A Espanol, Ave. JS. Beano, 
HO, Malaga 

AIRUv , HOTH. MANAGEMENT & 
BUSNE5S STUDIES. Bekxr Gdegg. 5 
Denmarlc Street. Lond on WCZieL: 
01-836 1316. Tlx. 27775. 


PENPALS 


PB-ffAIS FOR All AGES. Any raun- 
try. SmcA toe requred For detedb 
Worldwide. CP-95x Anjou, Montreal. 
Canada HI MGS. 

GIRLS AMI GUY5 from oB continents 
wont pen pak Detadi Fred H e rmes 
Vertoa Box 110660/M, CL 1000 Berln 
11, Wljennniy. 


ESCORTS & GUIDES 


CONTACTA MTL The no. 1 executive 
escortbenrira in Europe: 
GERMANYt Frankfurt, Cologne, Bonn, 
, PwH ddOrf, Wiabadw\Manz. 
SWII7ER1AND: Zynch. Bosd. winter. 
thur.Lnem, Berne, 

Centred Booking for the above men- 
tioned dtiM. Germany 06103-86122. 


If LONDON. 
Young attractive esoortv 
for overy occasion. 

Tdi (01) 499-2196. 


ESCORTS &CUIDES 


NO USE SfTTMG ALONE, CAU 

COSMOS 

wale selection of lovely 
and imMingud escorts. 

Open ever >day 9.00 am. und 2 am. 
Paris 976 87 65. 


TUXEDO ESCORT MTL 
The VIP Escort Service. 
TeL Paris 222 6D 55. 


ESCORT SERVICE. By weB educated 
and attractive guides, Amsterdam, TeL 
247731, Tetex 17 178. 

5UZY IN AMSTMMM, agm 7 days. 


to 3 am. 21 Hemonylaan, 
A-«fam TeL 715931. 

A-AMBttCAN ESCORTl TrotuworicL 
Tetophone US 212-359-6273 (Escorts 

gxtfyi POB 1018. NY. 11352 l&Al- 

FGBoNAL: HUIPA as sooal guide in 
London. ISna morntog or alter 6 pjtt. 
TeL 01-722 17 46. 

ESCORT IN1BINATIONAL PARSi top 
doss multAngual guides. CoB Parti: 
574 0B 98. 

G84EVA For o friendy mate very dt- 
creet, French/ Germon/Enolnh/ Span- 
ish. coll 32-55.83. 

LONDON: ‘LA PARISIENNE 

ESCORTS'. For the best girls in town. 
Phone us now. londom ST-637 -21 S2. 
COPS ;!AC®4 ESCORT, Attractive 
mole and tomato escorts. Teh (01) 
114004. 

MARHABA in Paris 1 High dan 
Escort* take are af your toeol He. 
Coll Pods, A33J5.17. 

LONDON ESCORTS, exduvue, very 
(fiscrort. TeL i UJC 01-402 7748. 


ESCORTS & GUIDES 


1ADY L* IN PARIS reserve your own 
Executive Level Escort TeL Paris, 
261.29.26. 

MADRID your attractive escort. Cd# 
457 26 98 

ESCORT SERVICE for FRANKFURT 
Cdl for a nice tune: 563629- 
LONDON. For someone spooaL Super 


' 2081- 


ESCORT IN LONDON, 
caB Advemure Inter national 969 6903. 

CALL DAL1A far that special guide m 
London. Tet 01 -731 -41B0. 

ROME tor your attractive escort. CaB 
Inti Hostess. Td. 4741010- 

MILANO ESCORT HOSTESSES. Very 
high dens. Tot Mlano 607 13 0ft 

FOR YOUR ESCORT R4 PARK, 
ml: 500 73 88 or 77475.65. 

FOR YOUR ESCORT m GENEVA Cc& 
97 1 2 SEL 

GENEVA attract™* & delightful escort, 
female or mate. Call Lota 2B 76 49. 

BEAUTIRA E5CORT5 ovtxlafah Zurich, 
Luzern. Basal Tel: 061-438637. 

ZOE OF LONDON TOWN. Daring 
yti forever. 01 -579 6444. 

100 TOP CLASS GKL5 tor aU social 
occauons. LONDON: 01-402 9947. 

ANGEUQUE M LOMTON for e 
fnemflyowto. TeL 01-221 2243. 

"bUF m pams * T - fe p h «= 

MISS ESCORT attractfre guide in Par- 
ts. TaL: 280 43 1< 


LEGAL SERVICES 


DIVORCE 
IN ONE MONTH 

Fr#e_ legal Dpi man. Warldwida 
American law hm. No phony oosb 
Entirely by licensed lawyers 
No Travel Contact Law Busman 
499 CX Boondoel. Brussels. Brt^T 


K5. LAWYB aU courts. aB com 
gSttMwe. 1215 N. Ross, Santo An 
Ql 92701, USA. TeL 71 +558J200. 



PLACE YOUR CLASSIRB) AD 
OR BsITER YOUR SUBSCRIPTION 

at our office neared you 

AUSTRIA: Mr. MdGm White, Bank- 
gaua-fl^Rm 215, (tamo 1. (TeL: 

BELGIUM: Mr. B3 Rimerty. 23 
Av*. de la TiwoivtfOr. be. 12. 

1060 Brunch. (TeLi SlX574ai 

BRITISH BUSt For wtaatatfam 
ceetacMhe Proto office, fir ad- 
vertising only anna: Mn. Susan 
McBryde. I.H.T. 103 Kitwsvmy, 

London. W.CJ. (TeL: 206693 
Tatox: 262009 J 

GERMANY: For mbscrtedons 
ranlaet tee Pmfe office. For Dd- 
vertiitog contact: Mw L Ow- 
tmger, LHLT., Grasse Eschen- 
heimer Straste, 43. 

Fradrfurt/Main. fTet: 283678. 

Telex: 416721, IHTD.) 

GREECE: Mr. Jeatvdoude Retvtes- 
san, Pindar ou 26c Athens. (Tel.: 

361 8397 j 

IRAN: AJLM. Mahmud 12, Ba- 
tumi Street, Locrosh Kotor Avs. 

Tehran IS. Iran. Telu 232906. 

ITALY: Mr. Antonio Sambtattt, 55 
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ACROSS 

1 Bank features 
6 Fills 
Deceived 

16 Sometime 
money 

21 Follow 

22 Pick up the 
tab 

23 Hok- 

24 Stage 

25 Pastoral dis- 
trict 

27 Inlet 

29 Postwar pact 

30 Viewpoint 

31 Harietal. 

32 Farm 
machine 

33 Fretful 

34 Relatives of 

oaters 

35 Chicago land- 
mark 

36 Dominate 

40 Conserve in a 
way 

41 Dispossessed 

45 Hebrew god 

46 False 

47 Mosquito 
genus 

48 Scottish name 

49 Band in- 
struments 

50 Strenuously 

53 Bondman 

54 Musical 
group 

55 Whales 

56 Comparative 
endings 

57 Relied: Var. 

58 Giadation 
stage 

59 Garsfay, for 
one 

60 Catkin 

62 Bit 

63 Numerical 
suffix 

64 Sieve 

66 Divination 

67 West Indian 
sorcery 

the land 
of . . 


69 


ACROSS 

70 Emotion 

71 Visible 

73 Give the 

once-over 

79 Fail 

82 Expunge 

83 O. T. book 

84 Family 
member 

85 Seventh-cen- 
tury dare 

86 "—a Man” 

87 Indian of 
Sonora 

88 Miss To Idas 

89 Irish writer 

90 Printing 
direction 

91 Spare, phis 

94 Actor Walter 
and family 

95 Sabbath talk: 
Abbr. 

96 Cowboys’ 
wear 

97 Shield bands 

98 “Chanson 

II 

99 Places for 
weapons 

101 Outdoorsy 
doth 

102 Overlappings 
in music 

104 Centra] or 
Estes 

105 Church pan 

106 River to the 
Amazon 

107 Hans’s shoes 

110 Strips of rock 

111 Crazed 

112 Snappish 
person 

116 Like an 
English king 

1)8 Jams 

120 Pan of a cer- 
tain even 
trade 

Rebel in an 

122 Of bearing 

123 Restrict 

124 Beginnings 

125 Starr pan 

126 Controls 

127 Guitar parts 


CROSSWORD PUZZI i£ EUGENE T. MALES KA 


Only Homan By Marian Pearce 



2 


« 

S 

21 





25 





29 




■ 


121 



Solution to Last Week's Puzzle 


s i a t rnn $ 

TAMA L E|S P 
E'r AO l,NS HI 

1*1 U A _ 

IJ OUINA1 

iic> iMflHilE 
ADdiE|?ro 
N I'jftggs o T S' 

A l Fill A I .. 

itfr HiP? 

E O I tO » I A L 

.I’O.T 

Iato 
i i'i 
1 1 


* Ct_ _ 

C t A S Si F I E 
k'a n a yBr e i 
I s T *> *1 oVa 



> t A sWi'.iXFFs 
ioVt»»'|gsTE 


U Mi S 
N A I 

Ip* i ooTFe a^dI 
ieIt'i e.dHT 

aHS TIM E S 
V UMElt I A P 
■ * A I ABE'V A 
I 1 pM l ACER 

eBi* I sse 

S T O UndH 
puoBe A S T 
U S IS|NN e 

i'f tpag'e's 
s'tBe a>.l e t; 

iJptfiES 



DOWN 
Comedian 
Laurel 
Old Irish 
oath 

Matter-o f — 
Vestige 
But, to Cicero 

Impassive 
Mysterious 
— bopper 
Direction 
French 
church abbr. 
Pipe-organ 
stop 

12 Green 

13 Fleshy fruits 

14 Son of Seth 

15 Court case 
figure: Abbr. 

16 Milieus 

17 Two-times 

18 Grate upon 

19 Response to 
"Get it?" 


3 

4 

5 

6 

7 

8 
9 

10 

11 


DOWN 

20 Bose 

26 Soviet river 

28 Kind of agent 

31 Band man 

33 Thing often 
sprained 

34 Thomas and 
others 

35 Noontimes in 
Provence 

36 "Two Years 
— the Mast" 

37 Evoke 

38 Highway 
hazards 

39 Old pronouns 

40 Take turns 

41 Scarcity 

42 Place for 
doubloons 

43 Worker 

44 With skill 

46 After-theater 
snag 

47 Concerning 


DOWN 

50 Pentateuch 

51 Gideon's vic- 
tim 

52 Grice & — 

53 Twilled fabric 
57 Dubliner’s 

lake 

59 Brightness 

60 Protozoan: 
Var. 

61 Sahl 

62 Squalid 

64 Rhythms 

65 Variety of 
apple 

68 Meadow 
sound 

70 N. Z. trees 

71 "Potemkin” 
locale 


72 

73 

74 


Axis 
Pronoun 
Rhino fea- 
tures 

75 Wash, agency 


DOWN 

76 Like the 
moon at times 

77 Greek tourist 
sights 

78 Story start 

80 Broadway 
district 

81 Laundry 
cycles 

85 Bookkeeper's 
’entry 

87 Lie in biding 
.88 More 
qualified 

89 Strips 

91 Scant 

92 Reply to the 
expected 

93 German num- 
bers 

96 Scythe 
handies 

98 .Hiatus in war 
100 Name giver 


DOWN 

101 Steal 

102 Summer 
covering 

103 Singing gym- 
nastics 

IDS Sky Whale 

106 Writer 
Angelo 
Scoria 
Elder: Fr. 
Smuts, for 
one 

True, in 
Tours 
Grimace 
Dam 
Height 

114 Burlesque 
number 

115 Whispering 
sounds 

117 Con tinent: 
Abbr. 

118 Candy shape 

119 Initials of the 
Vietnam war 
days 


107 

108 

109 

110 

111 

112 

113 


WEATHER 


BOOKS 



C F 



C F 


ALGARVE 

23 73 

Cloudy 

MADRID 

27 81 

Fair 

AMSTERDAM 

18 44 

Misty 

MIAMI 

28 82 

Gaudy 

ANKARA 

22 72 

Cloudy 

MILAN 

21 70 

MWV 

ATHENS 

18 44 

Overcast 

MONTREAL 

13 S 

Gaudy 

BEIRUT 

27 81 

Fair 

MOSCOW 

10 50 

Overcast 

BELGRADE 

16 41 

Ovaronsf 

MUNICH 

17 43 

Gaudy 

RERUN 

14 57 

Rain 

NEW YORK 

23 73 

Cloudy 

BRUSSELS 

14 57 

MW 

NICE 

22 72 

Fair 

BUCHAREST 

17 43 

Fair 

OSLO 

844 

Rain 

BUDAPEST 

17 43 

Cloudy 

PARIS 

19 44 

Cloudy 

CASABLANCA 

34 75 

Overcast 

PRAGUE 

11 S3 

Rain 

COPENHAGEN 

11 52 

Rain 

ROME 

26 79 

Fair 

COSTA DBL SOL 

34 79 

Misty 

SOFIA 

14 57 

Clouty 

DUBLIN 

17 43 

Misty 

STOCKHOLM 

11 52 

Goody 

EDINBURGH 

18 44 

Cloudy 

TEHRAN 

33 91 

Fair 

FLORENCE 

23 73 

MWv 

TEL AVIV 

28 82 

Fair 

FRANKFURT 

17 63 

Rain 

TOKYO 

21 70 

Cloudy 

GENEVA 

17 a 

MWV 

TUNIS 

25 77 

Fair 

HELSINKI 

9 48 

Overcast 

VIENNA 

15 59 

Ratal 

ISTANBUL 

U ST 

Rain 

WARSAW 

10 50 

Gaudy 

LAS PALMAS 

34 75 

Fair 

WASHINGTON 

27 81 

Cloudy 

LISBON 

24 79 

MW 

ZURICH 

16 41 

Misty 

LONDON 

21 70 

Overcast 




LOS ANGELOS 

20 49 

Fair 

lYortrdar* readings U5. and Canada at 1700 


PAIN AND PROFIT 
The Politics of Malpractice 

By Sylvia Law and Steven Polan. Harper & Ron-. 305 j op. SI 2.95. 
DEFECTItT MEDICINE 
Risk, Anger and the Malpractice Crisis 
By Louise Lander. Farrar, Straus & Giroux. 242 pp. $10. 
Reviewed by Ficzhugh Mullan 
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S TARTING in the early years of 
this decade, three great masto- 
dons of American life — the insur- 
ance industry, the law industry, 
and the medicine industiy — 
locked horns over the subject of 
medical malpractice. The resultant 
fracas left many Americans bruised 
and most of us bewildered. Were 
doctors really more incompetent 
than they had been in the past? Or 
had lawyers become more avari- 
cious and cunning in their pursuit 
of damage claims? 

Whatever the answers, the crisis 
was real enough: Ninety percent of 
all malpractice c laims in the history 
of American medicine have been 
filed since 1965. Between the years 
1974-1977 the frequency of mal- 
practice claims increased by 60 per- 
cent. During the same period, med- 
ical malpractice premiums rose 400 
percent in price. Many insurance 
companies have since abandoned 
the field and numerous doctors are 
‘'going bare" — practicing without 
any insurance coverage. 

The Lander book takes one of 
the mastodons, American medi- 
cine, and dissects it carefully. Her 
examination is thorough and tell- 
ing. The problem as she sees it has 
little to do with the simple question 
of competence in the profession. 
Rather, the massive dissatisfaction 
with American medicine that is re- 
flected in the increased frequency 
of litigation against doctors is a 
product of a calling gone awry, a 
social function that has, in large 
part, lost touch with society. 

She writes provocatively about 
the origins of modem medicine and 
the triumph of the “biomedical 
modeL” The germ theory, she 
posits, is the essence of the biomed- 
ical model. Clinical technology falls 
all over itself trying to obliterate 
the germ and in the process forgets 
about the human bong. 

Thus today’s patient enters the 
maze of modem medicine stoked 
with the propaganda of technology 
and expats that everything is pos- 
sible. Given this mind-set, the re- 
sults are often disappointing and 
the court of law becomes the means 
of expressing frustration, disap- 
pointment, and anger. “Medical 
practitioners and organizations 
then express surprise and outrage 
that people are ungrateful for the 
marvels that scientific medicine has 
brought them and that instead of 
passively resigning themselves to 
the risk these marvels invariably 
entail, they are increasingly suing 
their doctors when the nsk be- 
comes injury.” 

Lander expands her commentary 
on the medical scene in a chapter 
reminiscent of Ivan IUich called 
‘The Commodification of Healing.” 
Contemporary medicine with its 
panoply of specialists puts empha- 
sis on gadgetry and medications. 
The intimacy and continuity that 
characterized the doctor and pa- 
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neut relationship in the time, when 
there was less mobility, less tech- 
nology. and fewer expectations is 
greatly reduced today. In the cur- 
rent epoch “health becomes a thing 
rather than a way of living, and the 
doctor becomes a purveyor (and 
the patient a consumer) of things — 
pills and procedures — rather than 
a participant in a way of relating.” 
The result should not be surprising. 
Consumers have different expecta- 
tions of commodities than they do 
of other human bangs- Their form 
of redress when they are dissatis- 
fied is likewise different 

“Defective Medicine” spends rel- 
atively little time talking about the 
actual malpractice crisis but moves 
quickly to the question of reform. 
Like IUich, Lander ’s criticisms are 
far more crisp than her solutions. 
She feds that none of the official 
responses from the insurance 
industry, medicine, or law offer any 
hope as long-term solutions. Like- 
wise, medical consumerism and 
medical self-care (informal but 
strong movements in certain sec- 
tors of society) do little to confront 
the biomedical model or the essen- 
tially alienating commodification 
of health. One is left to assume that 
the real cure lies in a major 
overhaul of our notions of sickness 
and health rather than any superfi- 
cial measures dealing with the mal- 
practice situation itself. That is an 
interesting concept but one that 
cries out for definition. 

“Pain and Profit: The Politics of 
Malpractice" is a more concrete 
book. Its authors, Sylvia Law and 
Steven Polan. are lawyers with ex- 
perience in the health policy field. 
Their approach is less rhetorical, 
focusing on the facts and figures of 
malpractice, litigation, ana insur- 
ance. While they are not gen tie 
with any of the professions con- 
cerned. their best and strongest ex- 
pository writing concerns malprac- 
tice insurance. They make the intri- 
cacies of what they call “the blood- 
money industry” understandable. 
Their conclusions, however, are on 
the anemic side. More explicit pub- 
lic control of medicine, law, and 
insurance, they suggest, would min- 
imize malpractice and make the 
forms of redress more equitable 
and more accessible. That is helpful 
but hardly conclusive. 

Malpractice remains with us. Its 
analysts lake some roundhouse 
swings at the people and profes- 
sions involved in iL Of themselves, 
those criticisms are healthy chal- 
lenges to the professions. Whether 
or not they succeed in helping the 
average patient deal with the nsk of 
injury and injury itself remains to 
be seen. • 

Dr. Filzhugh Multan, the director 
of the National Health Service 
Corps . is the author of “White Coat, 
Clenched Fist. ” 

C Washington Pest 
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A STALEMATE KEEPS LOBBY,. . MONEY AN0 
JEANNE PRISONERS. 


THAT SCRAMBLED WORD GAME 
$ by Henri Arnold and Bob Lee 


Unscramble these tour Jumbles, 
one Eelter to each square, to form 
four ordinary words. 


BROEP 

rx 


ST 



eanir«iOaBlM, 

i.npi»i«i«i 

TABEA 


□ 

LJJ 

JU 


PHANEP 

nz 

_ 

□ 


SIN 1ST 



_nz 




DENNIS THE MENACE 


Now arrange the circled letters to 
form the surprise answer, as sug- 
gested by the above cartoon. 


‘Txmxrmr 


Yesterday's 


(Answers Monday) 

Jumbles: SILKY NAVAL BEMOAN TIMING 
Answer "Am I able? Could be friendly!' 1 — 


"AMIABLE” 



Imprimd par P.I.O, - J, Bd Ncy Paris 75 018 
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Succeeded Ste ngel in New York 

Houk Resigns After Rebuilding Tigers 


DETROIT, Sept. 22 (UPI) — 
Ralph Houk stunned the Detroit 
Tigers when he announced yester- 


8«r, had said repeatedly that Houk 
could manage the Tigers for as innp 
as he wanted. 3 


Rozema followed last season while 
die sparkling double play combina- 
tion of Lou Whitaker at second and 


_ Moss, manager of Detroit’s 
Tnple-A affiliate, Evansville of the 
American Association, was named 
as his replacement for next season. 

Houk. 59, originally signed a 
three-year contract to manage the 
Tigers but it was replaced after 
1576 with a unique self-rene wing 
agreement that raised his pay above 
the average of his contemporaries 
and provided for additional atten- 
dance and club performance 

bonuses. 

It also had a built-in year of 
severance pay should the contract 
be terminated by either side. Tun 
Campbell, the Tiger general mana- 


2-Error 


CHICAGO, Sept. 22 (UPI) — 
Successive throwing errors by 
catcher Dave Rader and cents 
Odder Bobby Murcer on the sany- 
play yesterday allowed pinch- 
runner Matt Alexander to score the 
winning run in the 14th inning wnH 
gave the Pittsburgh Pirates a 3-2 
triumph over the Chicago Cubs. 

Pinch-hitter Rennie Stennett led 
off the 14th with a walk off loser 
Bruce Sutter, 8-10, and Alexander, 
5«it in as a pinch-runner, promptly 
stole second and continued to third 
as Rader's high throw sailed into 
center field. Murcer, attempting to 
nail Alexander at third, threw the 
ball wide and Alexander ran home 
to give Ed Whitson, 5-6, the victo- 


nouk had own hinting at retire- Alan Trammell at shortstop have 
** citina his age, the aggrava- provided the dub with an excellent 

fo 


mem — citing 1 

tion of traveling and fan — 
but said that he wanted to stay un- 
til he felt the job of rebuilding De- 
troit into a respected team was 
accomplished- 

He became manager of a Tiger 
tram that was already growing old 
before he took over and it crum- 
bled in less than a season. His sec- 
ond year featured a 19-game losing 
streak before a step-by-siep return 
to respectability began with an in- 
fusion of youngsters in 1976. 

Mark Fidrych and Jason Thomp- 
son joined Ron LeFlore as regulars 
that season. Steve Kemp and Dave 


bundalioo for a return to power. 

Houk was a non-playing member 
of New York Yankee teams of the 
1940s and 1950s. The most times be 
ever batted in a season was 92, is 
his rookie year. He never had a 
home run and his major league 
playing career ended with an un- 
successful pinch-bit in 1954. 

But like many players whose tal- 
t never matched their love for the 
Hook spent his time on the 
listening, learning and ask- 
mj 


ent 


le became playing manager of 
Denver, New York’s American As- 


sociation farm dub. in 1955 and 
moved up to the Yankees as coach 
in 1958. 

New York asked him to succeed 
Casey Stengel in 1961 and the 
Yankees won pennants his firet 
three seasons and were World 
Champions the first two. 

He resigned as manager to be- 
come general manager in 1964 but 
returned to the field for the start of 
the 1966 season when he found 
front office life unstated for him. 

The Yankees rose from 10th in 
1966 to second in 1970 before three 
successive fourth-place finishes and 
differences with owner George 
Steinbrenner led to his resignation 
at the conclusion of the 1973 sea- 
son. 



NFL Weekend 

Raiders Favored Over Patriots 


Ralph Hook 


Philadelphia Still Leads by IV2 Games 




games in 1974 while pitching for 
the Cleveland Indiana was re- 
moved in favor of Rollie Fingers 
after pitching four-hit ball for sev- 
en inning s,, 

Cardinals 6, Mets 2 

At St. Louis, John Urrea anH 
Buddy Schultz combined for a 
four-hitter and Urrea hit a two-run 
single to lead St. Louis to a 6-2 tri- 
umph over New York. 

Astros 2, Braves 0 

At Atlanta. Ken Forscb tossed a 
five-hitter and Houston thwarted 


Boosts Pirates Over Cubs, 3-2 

k39l 


iy. Jim Bibby pitched the final in- Phil NIekro’s bid to win his 20th 


i for his first save. 

Cubs tied the score, 2-2, in 
the ninth with an unearned run. 
Bill Buckner opened with a single 
and Greg Gross followed with an 
infield fit, sending pinch-runner 
Jetty White to second. Mike Vail 
hit a grounder to shortstop Frank 
Taveras, who forced Gross at sec- 
ond, but second baseman Phil 
Gamer’s throw to first was wide; 
allowing White to score the tying 
run. 

Bill Robinson’s double started a 
two-run fifth inning that put the Pi- 
rates ahead, 2-1, alter right innings. 
Gamer's double scored Robinson 
with the game's tying run. Garner 
moved to third on a single and 
scored as Frank Taverns hit into a 
Grider’s choice. 

The Cubs scored in the first on 
ROl Buckner’s RBI single, driving 
in Ivan Dejesus, who singled, stole 
his 3Sth base and went to third on a 
flyout. 

Chicago used 27 players in the 
game, tying the National 
record set by the 1974 Phdad 
Hollies. 

Padres 5, Giants 1 

At San Diego, Gaylord Perry, 
who turned 40 last Friday, became 
the first National League pitcher to 


game by defeating Atlanta, 2-0. 
Forach, 10-6, struck out 10 and 
hurled his second shutout and 
fourth complete in six starts 
since leaving the bullpen to join the 
starting rotation. The victory 
snapped Houston’s four-game los- 
ing streak and it marked the third 
game in a row that an Astro pitcher 
struck out 10 or more batters. 
Niekro went the distance for the 
20th tune, tops in the National 
League. 

Yankees 7, Blue Jays 1 

In the American League, at 
Toronto, Reggie Jackson and Thur- 
man Munson drove in two runs 
each to support the combined five- 
hit pitching of Catfish Hunter and 
Rich Gossage and led New York to 
a 7-1 victory over Toronto. New 
York scored three runs in the fifth 
inning after Bucky Dent drew a 
walk off loser Balor Moore, 6-8. 
Mickey Rivers doubled and Willie 
Randolph walked to load the bases 
before Munson scored Dent with a 
sacrifice fly. Jackson then doubled 
to left field to make it 3-1. Ran- 
dolph tripled in the seventh to 
score Rivers, who walked, and 
Munson followed with an RBI sin- 
gle to make Lt 5-1. After Jackson 
Flied out, Lou Pinidla and Chris 



By William N. Wallace 

NEW YORK, Sept. 22 (NTT) — 
Previews of National Football 
League games, with won-lost re- 
cords in parentheses: 

American Conference 

New England (1-2) at Oakland 
(2-1) — Key match wiU be Doug 
Beaudoin, Patriots' new strong 
safety, defending against Dare 
Casper, Raiders* all-pro tight end. 
Patriots do not need another sour 
game from their passer, Steve Gro- 
gan. Their new kicker is a Dart- 
mouth rookie. Nick Lowrey. The 
Raiders have given up a lot of rush- 
ing yardage and nine of Ken 
Stabler 1 s passes hare been inter- 
cepted but they seldom lose at 
home, twice in regular season since 
1973. Betting line: Oakland by 6 
prints. 

Cleveland (3-0) at Pittsburgh (.3- 
0) — The Browns' star. Greg Pruitt, 
has been hospitalized and will not 

g ay. The best defensive back, 
liver Davis, is also out Cleveland 
last won vn Pittsburgh in 1969. Nei- 
ther side has played a creditable 
opponent as yet but the Steders 
hare been the most impressive. 
Betting line: Pittsburgh by S. 

Denver (2-1) at Kansas City (1-2) 
— The Chiefs’ power offense won’t 
budge the Broncos’ stonewall de- 
fense and Denver should score 
somenow, maybe on another punt 
return by Rick Upchurch. Chief 
punter Zeno Andnrsy&hyn has been 


kicking line drives. Betting choice: 
Denver by 8. 

Baltimore (1-2) at Buffalo (0-3) 
—What can Joe Washington do for 
an encore? His speed gives the 
Colts a new dimension and some 
hope. The Bills are much improved 
and Joe Ferguson is having a good 
year. He now has two wide receiver 
threats in Bob Chandler, newly re- 
turned to action, and Frank Lewis, 
who caught five against Miami for 
153 yards. Belling line: Baltimore 
by 2. 

Inlereooference 

Los Angeles (3-0) at Houston (2- 
1) — The Oilers had to come from 
behind to beat two weak teams, the 
49ers and the Chiefs, and earlier 
lost to the Falcons. Their offense is 
not going to do much against the 
Rams, who were so impressive 
against the Cowboys. Bob Brudzin- 
ski and Nolan Cromwell are able 
defensive replacements for Isiah 
Robertson and Dave Elmendorf, 
both injured. Betting line: Los An- 
geles by 3. 

New York Jets (2-t) at Washing- 
ton (3-0) — The Jets will try their 
speedy outside receivers, Wesley 
Walker and Derrick Gaffney, 
against the Redskins' seasoned 
comerbacks. Joe Lavender and 
Lemar Parrish. Joe Theismonn may 
be a little too much for the Jet 
defense, which does not generate a 
pass rush. Betting line: Washington 
by 7. 

Miami (2-i) at Philadelphia (1-2) 


College Football 

Southern Cal Is Psyched 
For Clash With Alabama 


NEW YORK, Sept. 22 (UPI) — 
Few college football relish 

meeting the top dub in the nation 
on its own turf, but John Robinson, 
coach of Southern California, looks 
forward to tomorrow night’s dash 
with Alabama at Birmingham with 
boyish enthusiasm. 

-‘These are the games you live 
for.” said Robinson. “You antici- 
pate the sheer joy of playing in 
th em. Alabama is a veteran team, 
ranked No. 1, coached by the win- 
ningest man in college football 

Pittsburgh catcher Edd Ott tumbles into the stands trying to reach a pop foul off the bat of ErMte^b^teams in the*bst few 
Chicago ratter Dennis I .amp, much to toe amusement of some of toe fans- Pirates went on to win. years in college football.” 

Both teams eater the contest 


hosts Southern Methodist. Michi- 
gan visits Notre Dame. Texas 
entertains Wyoming, UCLA travels 
to Kansas. Pittsburgh hosts Temple ^ 

and Texas A&M visits Boston Col- k... a.i..., k.. 

lege. 


— The Dolphins love to run with 
Del Williams leading the charge 
and the Eagles have been stingy 
against the rush. But their offense 
must sustain some drives to give 
the defense a rest. That won't be 
easy. Betting line: Miami by 3. 

Green Bav (2-2 ) at San Diego (I- 

2) — Raiders exposed Packers* 
mediocrity. Their chance against 
Chargers Is to pass a lot and David 
Whitehurst has had only one inter- 
ception in 57 attempts. The Charg- 
ers have devastating running attack 
with Lydell Mitchdi beginning to 
contribute. Betting tine: San Diego 
by 11. 

Detroit (1-2) at Seattle (1-2) — 
The Seabavvks are a sound team 
able to give anyone a battle. They 
ore getting a lot of yards from Al 
Hunter and David Sims, running 
backs of little renown. The Lions 
are punchless and wearing out their 
defense. They have scored just two 
touchdowns. Betting line: Seattle 
by 4. 

New Orleans ( 1-2) at Cincinnati (0- 

3) — Because Rich Szaro is hurt, 
the Saints have signed a new kicker, 
John Lavpoldt. who has been 
around. They have also lost both 
starting guards. Emanuel Zanders 
and Conrad Dobler, for the season, 
which will hurt. The Bengal* are in 
disarray and still waiting for Ken 
Anderson to return. Betting tine: 
Cincinnati bv 6. 

National Conference 

St. Louis (0-3) at Dallas (2-1) — 
The Cowboys will come back. They 
always do. The Cardinals are in 
deeper trouble now that Dan Dicr- 
dorr. the leader of the offensive 
tine, is hurt. This once- great rivalry 
has vanished. Betting line: Dallas 
by 17. 

Atlanta (1-2) at Tampa Bay (1-2) 

— The Falcons’ offense is the 
league's weakest and now Steve 
Bartkowski has been restored to 
first team at quarterback. The Buc- 
caneers have their rookie quarter- 
back. Doug Williams, back in 
action. They plav well one week. 
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Chambliss bit back-to-back 
bles to complete the scoring. 

Red Sox 5, Tigers 1 

At Detroit, Dennis Eckersley 
pitched a six-hitter to win his 18th 
game and Boston scored three runs 
after two were out in the first in- 
ning to' keep its flickering pennant 
hopes alive with a 5-1 triumph over 
Detroit. Rick Burleson, who had 
four hits, singled to open the game 
and two outs later, Caii Yastrzem- 
ski walked. Carlton Fide broke an 
0-for-l 1 dump with an RBI single, 
and after loser Milt Wilcox, 13-11, 


dou- threw a wild pitch and walked Fred 


Lynn, Butch Hobson singled up the 
middle for two runs. Hobson had 
been 1-for-ll in the series. 

RoyaIs8,ftoRR4 

_ At Kansas Gty, George Brett 
singled home the tying run in the 
fourth inning then hit a bases-emp- 
ty home run in the sixth to lead 
Kansas City to an 8-4 victory over 
Milwaukee. Right-hander D ennis 
Leonard scattered 10 hits to win his 
19th game against 17 defeats as 
Kansas City retained its 5‘ri-gaine 


lead in the American League West 
over idle California. 

Rangers 6, Twins 3 

At Bloomington, Minn., Jon 
Matiack pitched a five-hitter and 
pinch-hitter John Grubb capped a 
three-run eighth inning with a two- 
run double to lead Texas to a 6-3 
victory over Minnesota. Matiack, 
14-13, posted oply his second road 
victory of the season against 10 
losses as he struck out fire and 
walked two for his 17lh complete 
game. Rookie Gary Serum, 9-9, suf- 
fered the loss. 



Lloyd Upsets Tanner in U.S. Tennis 


LhM ftm htamolionci 

M uhammad Afi, right, talks with Gov. Julian Canofl- 

Kentucky Welcomes Ali 
For First Time as a Hero 


; LOUISVILLE. Ky-, Sept. 22 
(AP) — World Boxing Assodation 
heavyweight champ ion Muham- 
mad Ali returned borne last night 
to estimated crowd of 3,000 fans — 
a throng much smaller than had 
heeaapected. 

Ali departed from custom and 
sal bad to bear of his exploits as 
told by those who got him started. 

. Tve been honored everywhere 
m die world, but there’s nothing 
ltite being honored in my 
hometown,” said Ali. In the first 
official state recognition of the box- 
mg star, Gov. Julian Carroll pro- 

sotted Ali. with a Distinguished 
Service A ward. • 

. “Kentucky has been delinquent 
m honoring this, its most favorite, 
muive son, but we want to make up 


days after becoming the first three- 
time heavyweight champion in his- 
tory with his victory over Spinks. 

“Last Monday at a press confer- 
ence in New (Means, I made cer- 
tain unfortunate remarks.” Ah said 
in reference to his diatribe 
unleashed at Jake DiMaggto and 
Philip Ciacrio. “Certain people 
whom I regarded as my friends 
gave ™ a distorted version of 
events which so enraged me tiiat I 
made imthiniring . angry remarks. 

Ali’s comments were made in ref- 
erence to a SI milliqn suit filed last 
Saturday — and since dropped — 
charging their two black co-pitv 
motors with siphoning off gate re- 
cdpts to the fight at the Louisiana 
Superdome. 


LOS ANGELES, Sept 22 (UPI) 
— Roscoe Tanner was upset by 
llth-seed John Lloyd, 4-6, 7-6, 6-3, 
yesterday in a hard-fought third- 
round match at the Tennis Open at 
UCLA's Pauley Pavilion. 

Tanner, off-target with his ser- 
vice, hit only 43 percent of his first 
saves and double-faulted four 
times during the two-hour match. 

His most disastrous double-fault 
came in the tie-breaker of the sec- 
ond set when he was leading. 4-3. 

Transactions 

BASEBALL 
Anwrteaa Loom 

SEATTLE MARINERS — Fired MM O Idler, 
director of their minor league system. 

WdlMBl I BMW 

HOUSTON ASTROS — Renired Bill Vlrdor, 
mtneeer. and hie coaching *tnK far toe W79 Mo- 
Sal. 

PHILADELPHIA PHILLIES — Announced 
toe retirement of Ray Rtpp efmever, pHetilna 
coach. 

ST. LOUIS CARDINALS — Signed Lou Brack 
to a centred lor toe toto Mason. 

BASKETBALL 

Msttoaat Basketball Assodattoo 

ATLANTA HAWKS — Placed Tortv Itoberfson 
and Ken Charter, guards, an waivers. 

BOSTON CELTICS — Announced they had 
agreed to a tolrd-reund draft choice next year a& 
compensation from ibeOenver Nugget* tor Tom 
BarttoJL forward. 

HOUSTON ROCKETS — Released Ed Rati eft, 
guard-forward. 

NEW ORLEANS JAZZ — Traded Slick Watts, 
guard, to the Houston Rockets lor a 1981 H rat- 
round draft choice. 

PHILADELPHIA 76ERS — Released Jerry 
Fort, guard, on waivers. 

5AN diego CLIPPERS — Announced that 
Mel Dovls. forward, left training comp. 

WASHINGTON BULLETS — Cut Roger Dick- 
ensand Calvin Brown, guards. 

FOOTBALL 

National Football League 

BALTIMORE COLTS — Signed Dova Rowe, 
defensive tackle. Placed Kerb Orris, defensive 
tackle, on toe Injured reserve list. 

NEW ORLEANS SAINTS— Signed Fred Sturt 
guard. 

WASHINGTON REDSKINS — Added Ike 
Forte.' riming back, to their raster, ft sle rnao 
j.t. Smith, wide receiver and satotv. 


IBs opponent went on to win the 
tie-breaker and send the match into 
a third scL 

Lloyd, although complaining of 
being tired from his flight from 
London, had much better Tuck with 
Us service, getting in 63 percent of 
bis first serves. 

“He didn’t play well," said 
Lloyd. “He seemed to lore control 
and concentration after the first 
set. His serve wasn’t sham. 

“When I was down, 3-0, in the 
first set, I didn’t fed I was in the 
match. My legs were robbery.” 
Lloyd has now beat e n the ex- 


Stanford Universi 
straight times and 

only once. 


athlete three 
lost to him 


John Alexander, seeded No. 8, 
was forced to go three sets to sub- 
due Ross Case, 2-6, 6-3, 64. 

Seventh-seed Arthur Ashe avert- 
ed an upset by rallying in third set 
to defeat Ove Bengtson. 6-3, 5-7, 6- 
4. 

Bengtson made a gallant effort 
to post an upset by fixing 1 1 accs. 
Ashe countered with terrific pass- 
ing shots and also managed (o serve 
six aces. Sixth-seed Harold Solo- 
mon whipped Phil Dent, 6-2, 2-6, 6- 
0. 

In other matches, Cliff DrysdaJe 
defeated Allen Stone. 6-1, 3-6, 6-3; 
Brian Teacher downed Tony 
Graham. 6-0. 6-1, and Peter Flem- 
ing ousted Kim Warwick, 7-6, 6-3. 


poor one. Betting line: Atlanta by 

San Francisco (0-3) at New York 
Giants (2-1) — Against the Oilers, 
the 49ers had some offense at last, 
gaining 383 yards, 321 by passing. 
But Terry Lccoudl the rookie re- 
ceiver who had displaced Gene 
Washington, is out. OJ. Simpson? 
He rushed for only seven yards and 
sat out second half. The Giants 
once again will lean on their de- 
fense and hope Joe Pisarrik can 
produce some paints. They can’t af- 
ford any turnovers. Betting line: 
New York by 4. 

Minnesota ( 1-2) at Chicago (3-0) 
— Fran Tarkenton is tied with Km 
Stabler for most intercepted passes 
this season — nine. But Tarken- 
ton’s receivers have failed to catch 
a lot of passes. The Bears’ victories 
have come over foes whose com- 
bined won-lost record is l-S. An- 
a challenge this ^ o .. . other victory would l put them three 

early? I'm not sure - but I know Uj HOTSe- Switch et£Z 

well be ready emotionally.” division race. Betting line: Chicago 

Southern California has some ex- 
tra incentive. The Trojans remem- 
ber last season, when Alabama 
ended their 15-game winning 
streak, 21-20, and they would like 
nothing better then to get even. Al- 
abama enters the contest with a 12- 
game winning streak — the l o ngest 
in the nation. 

Bryant tries to remain stoic in his 
approach to tomorrow* s game. 

'‘Every game is a big one, and 
this one is no bigger than any 
other,” said Bryant, who has a 184- 
37-8 record in 21 seasons at Ala- 
bama. 

“I was proud of our comeback 
against Missouri, but we played 
pretty sorry for about five minutes 
m the second quarter and if we do 
that against USC. it will be a long 
afternoon for us.” 


with 2-0 records, but Robinson 
knows bis team will have to play a 
flawless game to knock off the 
more experienced Crimson Tide. 

Question of Readiness 

“We're still young and inexperi- 
enced, and I consider us a develop- 
ing tram which win get stronger as 
the season goes on,* said Robin- 
son. “The question for us is: are we 
ready for mis big a challeng 


The Michigan-Notre Dome con- 
test has as much emotional fervor 
surrounding it as the Southern Cal- 
Alabama game; Michigan hasn’t 
met Notre Dame since 1943 and al- 
ready stories have begun circulat- 
ing that if Dan Devine, the Notre 
Dame coach, loses another one he 
could be on his way out. Notre 
Dame was a disappointment in los- 
ing its opener. 3-0, to Missouri two 
weeks ago. But the Irish have had 
plenty of time to prepare for the 
Wolverines.-who opened with a 31- 
0 rout of Illinois last Saturday. 

Notre Dame was 1 1-1 last season 
after a loss to Mississippi in its sec- 
ond ga ne. Michigan was 10-2. 


Vet Convicted 


At Track in U.S. byl 


Thursday’s Line Scores 


VMERICAM LEAtMIB 
-tow York 

Toronto 


000 COO 400—7 to o 

WOOOnH 5 0 


Hurttor. Gaesdoe (7) and Munson; B. Moore. 
Burt ay tn. V. Crux C7J. T. MunMty TO and Art- 
sy. w— Hunter , 1WL L— B. Moore M. 


Boston . 
Dafrott 


300 eio or o-5 to 0 
000 060 W0-1 4 1 


NATIONAL LEAGUE 

pmsburah 000 too 000 000 01— S 9 X 

Chicago 1® 000 001 000 66-2 16 4 

(Minn hurt 

D. Robinson, TekuJvr (10). G. Jackson (HU, 

WbHsan (ID. BOfev (14) and Ott; Lama, W. Har- 
nandez (6), McGtathen (ft. Roberts (10), D. 
Moore 11D. Getsrt CU1. Suttw (Ml and 
BtodnvolL Rodsr I*). W— Whitson. M. I — 
Suttw. na 


Eefcaralar and Fhdc; Wllco* end M. May. W— 
Eckersley, ih L— WWcox. 13-11. HR — Detroit, j. 
i(35). 


AM— la 
Houston 


000 000 066-0 5 
000 001 Hbt— 3 11 


P. Ntofcro and Hal— ; K. Fare* and Boattv. 
w— 4C PoreJu 16*. 1^— P. Niekro, IMA 


Texas 

Minnesota 


161 010 036—4 10 
600 101 Wl— 3 5 


New York 
St Louts 


100 000 001—3 4 3 

300 an oox— « t i 


Matiack end Sundberg; Ssr—i. Psra o twrtJ 
(8) and Bor pn wno. W M u l l ock. M*1X L— 
Swum. Mk 


Swan. Bernard (0) and Steams; Urrea. Sctami 
18) and T. Kennedy, w — UmaM. L — Sw—AA 


Milwaukee 
Kansas Clly 


103 BOO 001—4 to 3 
0W 201 Zbc—t 13 0 


Sen Fr—dseo 
Son Diego 


on oos so 
061 000 


Rep tog la. Castro (6) and C Moore; Leonard 
a— Porter. W— Leonard. 10-17. L-R— tools. 9-4. 

HR— Kansas CttY.G.Brvtf (8). 


Montafusco. Lavgllo (71. Plank IB) and Tamar. 
go, Hill CD; Perry. Pingera (0) and Tgnaea. W- 
Pgnr.lM. L— MontofusauTHL 


Backs Do Battle 

A sidelight to the contest will be 
a battle between two of the nation's 
leading tunning, backs — Tony 
Nathan of Alabama and Charles 
While of Southern Cal Nathan has 
rushed for 167 yards in 27 carries 
for a 6. 2 average while White has 
picked up 329 yards in USCs first 

two games and is averaging 53 

yards per cany. 

“Charlie is one of the toughest 

competitors on out team,” says 
Robinson. “He’s tireless. He’s de- 
veloped the ability to pound away 
at people — like Ricky BeS and 
Anthony Davis before him." 

In other games tomorrow, Okla- 
homa entertains Rice, Arkansas 
visits Oklahoma State. Penn State 

Ex-Bengal Convicted 

BURLINGTON, Ky., Sept- 22 
(AP) — Greg Cook, 31, a former 

Cincinnati Ben gals quarterback, 
has been fined S250 and given a 
suspended three-day jail term after 
pleading guilty to shoplifting a S70 
pair of trousers. 


MINEOLA, N.Y.. Sept. 22 (AP) 
— Race track veterinarian Mark 
Gerard was convicted yesterday of 
a minor charge of switching horses 
in a Belmont Park ringer scandal 
that netted him 578,000 in winn- 
ings. He was acquitted, however, of 
more serious larceny and deceit 
charges. 

Instead of facing a maximum 21 
years in prison, Gerard faces no 
more than two years. Defense at- 
torney F. Lee Bailey said that he 
would appeal the switching verdict. 

The 44-year-old Gerard was 
found guilty of charges that cov- 
ered the actual substitution of the 
champion Uruguayan thorough- 
bred Cinzano in a Belmont race 
last Sept. 23 for a cheaper horse 
from that country, Lebon. which 

earlier had been destroyed. 

Gerard bet Cinzano, running as 

Lebon, at odds of 57 to 1, claiming 
be did so in the belief that it really 
was Lebon. He cashed tickets 
worth ST7.920 immediately after 
the race. 

Gerard was acquitted of grand 
larceny in depriving millionaire 
New York Nets owner Joseph 
Taub of Cinzano. The National 
Basketball Association owner 

bought Cinzano from the vet and 
the horse was stabled at the 
Gerard's Long Island Farm: Gerard 
was also acquitted of grand larceny 
against Lloyd’s of London, which 
paid 5137,000 in insurance on Cin- 
zano: of falsifying business 
records; and of filing a false insur- 
ance claim with Lloyd’s. 


Soviet Physician 
Decries Steroid 
Use for Athletes 

MOSCOW. Sept. 22 (AP) — A 
leading Soviet sports doctor 
warned that addicuon to muscle- 
building steroids is increasing at an 
alarming rate in some Western 
countries. 

Dr. Viktor Rogozldn, head of the 
1980 Olympic Games drug commit- 
tee and chairman of the U.S.-Soviet 
athletic medicine symposium that 
ended in Leningrad yesterday, re- 
iterated that the use of steroids is 
strictly forbidden at sporting 
events, which he said should focus 

on the competition of athletes and 
not pharmaceutical fimu. 

Some coaches and sportsmen, 
Rogozkin said. **arc apt to ascribe 
to anabolics a ‘miraculous’ effect 
on the general state of the body, ihe 
appetite and the rapid build-up of 
the muscles." But, the physician 
warned, tests conducted by Soviet, 
U.S. and Canadian researchers 
show that such synthetic hormones 
have a "destructive influence" on 
the body and can lead to diseases 
with “dangerous, though delayed 
consequences." 

The U.S. and Soviet doctors 
agreed on the need to ban the use 
of steroids among athletes, and ap- 
pealed to sportsmen around the 
world to stop using them because 
of their potential health dangers. 
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Flyers Beat Rangers, Clark Shines 

ghpchiced his father, Cassius Clay ^ DlspaIc iia 

SepL 

Clari 

ast y< 

p the Philadelphia Flyers do- 
te New York Rangers. 8-2, in 


5 Clay 
lest in the world, 
it me into this 


“He's the 
not me. He 
world." 

Ali was ambiguous about his fu- 
I 016 plans. “That last fight [against 
J^pn Spinks}, • that was my last 
but I tdl the press that it 
™8ht not be the last.” 

Ali said that if he announced his 



too I tali an- American fight pro* 
®?texs who filed a $10 milli on libel 
against him and to all people 
offended by his statements. 

Ali’s apology followed a storm of 
BUidsm directed at him in the 
of statements he uttered three 


PHILADELPHIA, SepL 22 — 
Veteran center Bobby Clark scored 
two goals and one assist yesterday 
to hdp th , „ 
feat the New York Rangers, 
a National Hockey League exhibi- 
tion game. 

The crowd of 14.234 booed new 
coach Fred Shero. who left 
l the end of last season 
the manager-coach of 
team- 

rookies — Ken 


Three Flyer roones — 
Linseman. Behn Wilson, and Dan 
Lucas — each scored goals. Dean 
Talafous scored the Rangers First 
goal after team trailed, 5-0, and 
Brad Becker made the second point 
when the Rangers were down. 8-1. 


from Wire Dispatches 

In another exhibition match, Jim 
Roberts and Mike Fidler each 
scored two gods to lead the Minne- 
sota North’ Stars to a 7-4 victory 
over the Atlanta Flames. 

The other North Stargoals were 
scored by Bob Smith. Tim Young 
and Al McAdam. 

The Stars moved from a 2-2 first 
period to lead 5-2 after two periods 
as the Flames settled for single 
goals by Eric Vail, Bob MacMillan, 
Guy Chouinard and Rick Hodg- 
son. 

Gary Edwards and Jim Warden 
shared duty in the Minnesota-goal 
and handled 37 shots while Dan 
Bouchard and Tim Bumhanit were 
tested a total of 31 times in the At- 
lanta nets. 
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Major League Standings 

Dgtrott (Young M) at Bcmmora (Hanawt 
16-13) 

Ngw York (Flmrao 164) at Oevttona (warn 
13-14) 

Boston (Sprawl M) at Toronto (donor 16-11) 

California (Tanona 17-11) at OUcaoo (Hinton 
Ml 

Oakland (Brafegrg 16-13) at MINpoumo 
(Travers 16-11) 

Saturday teams 
Barton al Toronto 
Now York al Ogvrtand 
GrtKamta at Oikago 
Oakland a) Milwaukee 
Detroit at Balrimona,2 
Kansas CITYciI Minnesota 
Seattle at T«a 


San Frandsco 

83 

70 

sa 

9 

Scei Diego 

M 

74 

sn 

in* 

Houston 

19 

S3 

-454 

22to 

Atlanta 

-Thursday's Damn 
Pittsburgh 1 Chicago 2 

« 

85 

444 

34 


ThondoYi Oottns 
N ew York 7, Toronto ) 

Beaton J. Detroit 1 
Texas 6. Minnesota 3 

Kamos aw. Wl—iin 

FrtdorT Otsnes 

Kansas aty (Partin 3-2 wxi Gurt VMjalMln- 
nasata Uatoi 0-13 and Jaekggn *4),2 
Seattle tAUOott 7-13 and McLaughlin 3-7) at 
Toms (Jenkins i<4 and MgdSdiM). 2 


y 


u 

- V 
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Phdadetohlncri Montrgal.ppd.raln 
Houston i Atlanta 0 
SLLoufsAltgwYarkZ 
Sal Diepo S. Son Francisco 1 
Friday** Dames 

an drawn (Mosfeau Ml at Atlanta (Sotoman 

PtillaaotoMa (CltrWensert n-14) at New York 
(Brutwrf 3-6) 

ailenm (Burris 0-12} at St. Louis (Foradi 71. 
171 

San Diem (Jones 13-14} at La Anastas (Rau 
1*6) 

Houston t Ruble 2-2) at- San Frond sea 
(Knggpor B-ltl 

Sa tordn y ’f E nntM 
aucomoi.SL Loots 
□ndimatl at Atlanta 
Pittsburgh ct Montroa I 
PtiHodetphta at Now York 
San Dtom at La Angeles 
Houston at San Frandsco 


THE IRISH HOSPITALS SWEEPS 



NEXT DRAWING ON THE 


IRISH SWEEPS AUTUMN HANDICAP 

RUN AT NEWMARKET, ENGLAND, NOV. 4th 1978 

£ 250,000 ~, 


ONE SUPER PRIZE OF fto&vVyVVV Mnony 
PriHS of £50.000. £20.000 and £10j000 plus hundreds of smaller prizes. 
CLOSES 


12th OCTOBER 
1978 

Apply to: SECRETARY. 
ASSOCIATED HOSPITALS 
Biflsbridge, 

Dublin 4, Ireland. 


RECEIPTS 

ISSUED 

PRIZEWINNERS 

NOTIFIED 

WORLDWIDE 


£2 


SUBSCRIPTION 
(OR LOCAL 
CURRENCY 
EQUIVALENT) 


Rrtnittance mas be mads payable to: 
SECRETARY. ASSOCIATED HOSPITALS. 
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Art Buchwald 


Funny Business 


W ASHINGTON — When a 
street c riminal commits a 
crime, he usually says, “I didn't do 
it.” Whether true or not, it’s a sinv 
pie declarative sentence whirit ev- 
eryone understands. 

But when a large company is 
charged with violating the law, its 
spokesman resorts to gobbledygook 
in hopes that the 
publicity concern- 
ing the crime mil 
blow over. 

Here are some 
of the favorite 
lines that big 
business uses, fol- 
lowed by what 
the spokesman re- 
ally means. 

“We have no 
comment on the 
charges until we can study them.” 
What the person is really saying: 
“Maybe by next week, the reporter 
won’t call back." 

“Since the case is now a legal 
matter, we don't thinic we should 
say anything about it at this time,” 
which translates into: “If we can 
keep it in the courts for five years, 
everyone will forget what the 
payoff scandal was all about” 



Buchwald 


-itee it when the consumer 

I’t follow the instructions.” 

Translation: “Oh boy, it looks like 
we’re in for another recall." 

“All of the chief officers of this 
corporation were unaware of the al- 
leged bribes that were paid to for- 
eign agents. Our people know that 
if any employee of this firm be- 
comes involved in this kind of 
activity, be will be summarily 
dismissed.” Translation: “Well 
have to sacrifice the guy, but if he 
keeps his mouth shut, we'll make 
sure he gets his full pension. If he 
talks to save his own neck, he won't 
get a diraft” 

“The president has resigned be- 
cause he wants to spend more time 
with his family and the chairman of 
the board is leaving as he believes a 
younger rnan should be given the 
opportunity to run the company." 
Translation: “At least when they’re, 
indicted they won’t be officers of 

the corporation." 

“We have decided to plead *no 
contest' to avoid an expensive legal 
battle which we are certain we 
would win.” Translation: “Our 
lawyers have advised us we don’t 
have a chance in hell of winning the 
case." 

• * * 


“I believe when the facts are in. 
the public will realize we are the 
victims of a politically motivated. 


zealous prosecutor who is eying to 
f.” Transla- 


make a name for himself, 
tion: “We told the sales people if 
they got into price-fixing we didn't 
want to know about iL But the 
dummies put everything down on 
papCT” . 

There is no truth to the govern- 
ment's charges that our product is 
unsafe. Under normal conditions it 
is accident-proof. But we can't 


Man Steals Truck 


In Bid for Police Job 

MEMPHIS. SepL 22 (UPI) — Po- 
lice said yesterday that a man 
charged with stealing a truck told 
them that he only needed the vehi- 
cle to get to Jackson, Tenn.. where 
he wanted to apply for a job as a 
policeman. 

Officer Bob Gray said that Hen- 
ry Jackson, 27. admitted taking the 
truck and asked if his arrest would 
afreet his chances or getting the 
job. 


“While our main concern is, and 
always has been, safety, we must 
state that if we make the changes 
demanded of us, it will cost the 
consumer $150 more for each 
unit.” Translation: “If our engi- 
neers are correct, we should make 
$100 profit on each deal.” 

“There is no scientific proof that 
any of the animals which died with- 
in a three-mile radius of our chemi- 
cal plant were affected by poison- 
ous substances which we are al- 
leged to have produced." 
Translation: “We've been dumping 
waste in those fields for 20 years. 
You would think the farmers would 
have enough sense to keep their 
dumb animals away from them.” 
“Cars don’t kill people. People 


kill people.” Translation: “So we 
the east; 


put the gas tank in the wrong place, 
and now everyone wants to make a 
federal case out of it” 

“As chief executive of this firm, I 
am shocked and appalled that the 
grand jury would come to this con- 
clusion. The charges are so ridicu- 
lous that they are unworthy of 
comment.” Translation: “Get me 
Edward Bennett W illiams on the 
phone immediately.” 


MARYBLVME 


The goods come from French government branches 


that are buying new equipment, people who have died 
intestate or, like the cows that are sometimes found 


wandering down a road and end up at a Domoines 


auction, they are simply unclaimed property . 


For Sale: Chateaux, Gold and Manure 


P ARIS (IHT) — Desk 

jerricans, pieces of gold. 
Three netsukes, 300 cinema seats 
(including 40 strapontins), 30 ki- 
los of espadriUes, 28 summer 
dresses, 450 kilos of’ glue. A 
Jodel airplane, a sheepfold, 
umbrellas, police dogs, 107 
leather jackets, all with raglan 
sleeves. Rubber tubing, diamond 
rings, desks in the ndnistere and 
demi-ministere style (the minis- 
tern is, of course, larger, with 
drawers at both ends). 

These are a few of the items 
that have turned up at auctions 
held by the Domaines, the agen- 
cy of the French Finance Minis- 
try whose job is to dispose of 
unwanted state property. The 
goods come from government 
branches that are buying new 
equipment, people who have 
died intestate or, like (he cows 
that are sometimes found wand- 
ering down a road and end up at 
a Domaines auction, they axe 
simply unfllwwiH property. 


d’Annonces des Domaines, 
which makes better reading than 
a Sears, Roebuck catalog- 


The magazine., says its direc- 
tor, Jean Gaillard, has 40,000 
subscribers, of whom 6,000 are 
professional dealers, and it’s sent 
to Iran, Japan, the United States 
and the Philippines as well as 
France. The Domaines does its 
biggest business selling cars, in- 


Nothing is too humble for the 
Domaines to sell in Paris or at 
its regional auctions: deckchairs, 
19 statues of Buddha (two in a 
prone position), a 15-year-old 
gelding, a Kodak In sterna tic, 38 
id pianos. Also, manure 
i government stud farms. 


Stud Farms 


Disused railroad stations and 
blockhouses are popular buys as 
residences seconaaires , and 
Americans, says Mr. Gaillard, 
are especially fond of buying 
prisons. One that they didn't get, 
a Napoleon HI fortress on an is- 
land off La Rochelle, went for 
30,000 francs to a firm that rents 
it out to film-makers. 


eluding ancient American jeeps. 

for the 


Filipinos come 
jeeps, Mr. 


says. 


Near Mr. Gafllard’s desk is a 
cabinet, decorated with oak 
leaves, that belonged to a Mar- 
shal of France whom he refuses 
to identify. Tie cabinet belongs 
to the Domaines but will not go 
on sale. Almost everything 


imaginable has, including camels 
used by now-disbanded 


North 

African troops and the house oc- 
cupied by Gen. Dwight D. Ei- 
senhower when he was chief of 
SHAPE 


“We sell only the male, it is 
better than the f emal e," Mr. 
Gaillard says. Tie manure is 
used for the cultivation of mush- 
rooms. “It is very important as 
champignons de Paris are now 
being raised by the Japanese, 
who have discovered the secret,” 
Mr. Gaillard says. 

As old militar y installations 
fall into disuse, the Domaines 
can also offer suitable tnrniriis to 
mushroom cultivators. Tie most 
famous belong to the Maginot 
Line, chunks of which have sold 


very well because they adjoin ex- 


Andent Jeeps 


The Domaines has about 
1,000 employees throughout 
France, contributes 200 million 
francs in earnings to the nation 
each year and publishes, from its 
headquarters near the Paris 
Opera, the Bulletin Offidel 


The Domaines handled the 
sale of a New York townhouse 
that had been used by France's 
UN delegation, of a French air- 
craft carrier, and, more recently, 
it got 2350,000 francs for a cha- 
teau in the Loiret in the Renais- 
sance style with a dovecote and 
extensive woodland. 


lent trout streams and hunt- 
ing land. The Maginot Line, 
bunt in the 1930s to prevent a 
frontal attack by the Germans 
(as it turned out, no frontal at- 
tack was necessary: the Ger- 
mans simply flanked it! has 
been sold off bit by bit to buyers 
who include Americans and fruit 
merchants, who use its caverns 
for ripening bananas. 


The Domaines already existed 
in the time of Charlemagne, who 
took the idea from the Romans, 
but its foundation is usually 
fixed at 1566, when the Edict of. 
MouKns clarified its functions. 
A royal institution, it changed, 
and survived, through history. 
“After the Revolution the 
Domaines handled the sales of 
the d-devanis [aristocrats]," Mr. 
Gaillard says. “With Napoleon, 
each tune he conquered some- 
thing the Domaines were in 
charge of selling the booty. 
When church and state were sep- 
arated, the Domaines handled * 
the sales. At the liberation we 
sold the goods that were confis- 
cated from collaborators.” 


Not only does the Domaines 
sell everything, it is obliged by 
law to sell everything. “We can 



: only example he could 
of was cocaine. 



(MM Craw 

C3rartk McCarthy and Edgar Bergen at press conference. 


PlTADT 1? Charlie McCarthy 
MrKAjMrLJLl Silenced at Last 


FdjM r Bergen has announced bis 
retirement. The 75-year-old ventri- 
loquist said that he will make his 
last professional public appearanc- 
es next week and the week after 
with Andy Williams at Las Vegas’ 
Caesar’s Palace hoteL *Tm retiring 
because of Ttn tired of earning 
money, saving it, and then , s h a ring 
it with people who didn’t save it,” 
Bergen Mid. Bergen said that Char- 
lie McCarthy, who was first 
conceived in 1922, wQl be sent to 
the Smithsonian Institution to be 
put on display, but that Mortimer 
Snerd was not invited. Bergen, who 
called a news conference to an- 
nounce his retirement, held McCar- 
thy on his knee. When asked why 
Snerd had not been honored, the 
comedian allowed the dummy to 
answer. “I think the S miths onian 
was exercising good taste,” McCar- 
thy said. Bergen’s retirement ends a 
show business career that began in 
vaudeville and led to one of the 


the way out while letting the tax; 
payers down.” Each month, Prcn- 
mire makes a Golden Fleece award 
for what he calls the “biggest, nog 
ironic or ridiculous example of 
wasteful spending by the federal 
government” He said that tfae 
same course could have been given 
to the same people on their own 
time at a cost of 5475 a person, in- 
stead of the more than $1,100 a 
person which the. igoveaubriit 
spent. Praxmire said mat the sot 
dents taking the course, which last- 
ed 3 hours a day for 10 days, had 




a lengthy auto 
their hobbi 


lines and figuring oat 
Walter Mi tty fashion how they 
would give away $10 million. 


most popular and long-running 
radio during 


shows m the history of radio during 
the 1930s and 1940s. Tm going to 
spend most of my time at my Palm 
Springs home,” Bergen said. “I 
may do some college benefits from 
tune to time. But that will be it,” 


The UJS. Court of Al 
New York has upheld a 
ment that awarded 
$177,980 for copyright 
ment to the estate of ragtime com- 
poser Scott Jopfin’s wife. Thejudg. 
ment was entered by Manhattan 
federal court lodge John Caanefc 



froatfrr 

lev to I 


against Olympic 

. Joseph 


president, Joseph Abend, sad 
Crown Publishers, Inc: fbr unao- 


* m * 

U.S. Sen. WBGam Praxmre gave 
his monthly Golden Fleece award 
to the Office of Education, which 
he said spent more than $40,000 to 
send 35 bureaucrats to a creative 
career and life planning course — 
during work hours. Proxmire, a 
Wisconsin Democrat, said that the 
office had found a way to help its 
“‘employees on the way up or on 


thorized distribution of a record al- 
bum containing three compositicig 
from Joplin’s opera “TeemooH 
sha.” Joplin, who died in 19 ^ co- 
pyrighted the compositions in 19H 
and 1913 and his widow. Lottie- 
Joplin Thomas, renewed ***** m 
1938 and 1940. The record album 
containing the compositions was 
entitled, “Scott Joplin — His Cam- 
plete WoricsJ" . 

— SAMUEL JUSTICE. 


|) tfii'ii' ?•-»' 
j£PC||iMW : >- '* • 

, : *'■ ' 
ad iSi-ii:.'* 
goani-JiJ" 

^ *pit ■ " '■ '■ 

i'I ■ • ' 
■.t£ ti'i'iii'i"’- 1 

J3 [hn 

i2K. inir. •>!•=•! 

b’njvri' 

jnfli' J!: '' ' • 

«K<»cri - v" ; 

jit Sear • 

AMbld' !i'« ('■ > 

3 dunii* 1 ' ’'■■■■■ '■ 
iaw ihe» v ’UK ■ 
jitfn? rcat 

<hU)t I'i: i iff 
OMljfcu! 

bGw.r.-'-uv.i u 


AMERICA CALLING 


MESSAGES SBTEMBER 23 
BDT32PW KPG52NW JFS32PZ 

SLE51EF WDB52LR — 

MESSAGES SEPTEMBER 22 
ATJ52PR CJA51DR CWA2199 

LMA03FT WTJ5IAW — 

The above are coded messages From 
home far gubscribng traveler! off iliner- 
cry m Europe. For detab. America Coll- 
g. Pom plan Lakes. NJ. 07442. m U.S. 
I toil fr«c P00 631 8984. 


S. 


ANNOUNCEMENTS 


CONKSJ390E SPEAKER ovadablei Bf 
lingual French.' American commento* 


lingual rrenctv American corntnenro- 
tor. Economic , foreign affairs. Dual 
mdustnol-pokfecaJ background. Tel: 
Geneva 022/36 76 28. 


SUN N.Y. TIMES, jet Euradekvery. 
Bon 86. Mechelen, Beigwrn. TeLi (32- 


15)21.04.63. 

"** Trt 551 


GROUPS FORMS, apply Bax 35263. 
IHT, 103 Kmpway. London W.C2. 


PAWS BAKED! Read The Gtixfe la 
Sexy Para'. On sale now. Fn. 5 only. 


PORTUGAL SS 
Holidays & hovel 


PERSONALS 


DOES GENTLEMAN IN Madrid Anport 
Bor Oct. 21, 1974 remember lady m 
pmk hat at tabled Bm 12*44. HeicJd 
Tribune, Para. 


BLACK JOHN, have a yam of a day. 
Happy Baihday. Debby & Happy. 


REAL ESTATE 

FOR SALE 


FR&NOH PROVINCES 


IQ KM FROM GB4EVA 


A quality v*a in choice rural surround- 
ings. Large open Suing space, modem 
family kitchen, 5 bedrooms, double 
garage, cellars. EtfabMtad garden an 
TjoDsqjn. Tel 50/40 51 46T*ance). 


VALBONNE (IQ km Cannes], beautiful 
Provencal Bos tide, exceleix condition, 
6 rooms with luxurious bathrooms, dr- 
conei honing, guest-house, heated 
lovely 
view on 

Aipes and ixrasse. Price Frs. 
2.300.000. Tel-: [931 67 14 24. 

3 HA. IN PLAN DC LA TOUR, behind 
Scant Tropes and Sami Marine, 


swi mm ing pod, Boulodrome, 
garden, 6000 torn., beautiful v 
Alpes and Grasse. Pria 
2.300.000. Tele [93)67 14 24. 

1 HA. IN PLAN DE LA TOUR, 

Scant Trapez and Sami Madtr 
exceptional view and permskm to 
butt a home- JCertificmw D'LMmn- 
ume] Fn. 250,000. Paris 073 92 74. 


GREAT BRITAIN 


AMERICANS RffATUATMG OFFER 
modern detached house in NW Lon- 
don; 4 bedrooms, nice garden backing 
yeenbelt, garage, central heating, 
curtans, carpets, stoveyfewashor, 
£50,000 incJueve. TeL 01-428-0180. 


GREECE 


FOR SALE BY ESTATE 


Fabliaus luxurious brand new beach vil- 
la on the mm. 35 minutes from 
seven master bedroom, swimming 


o* imaginable amen i ties. Price 
2.500QM. Afx 


. Apply ‘far further particu- 
lars'. Mr. Georgandopouios, e/a Inter- 
national Venturas Inc, 23 AJch Mtaodi, 
Telephone! Piraeus 4175131 


CLASSIFIED ADVERTISEMENTS 


REAL ESTATE 
FOR SALE 


GREECE 


PENTHOUSE, Vos. Sophias 1 17 Athens 
near American Embassy, 160 sqjic, 
fireplace, own central heating, US 
SI 21.000. TeL 6714278 &-10 era. 


U&A. 


FLORIDA REAL ESTATE 


Invest wisely and enjoy vffla or condarn- 
nium qpartment in beautiful Pdkn Beach. 
5120,000 to over one rrihon doHors. 
Otr French/ Spanish/ English speofdng 
associate John Vilktfva will be m Pans 
From Sept. 27 to Oct. 2 and in London 
from Oct. 3 to Od. 7. If interested 
write Box 12930, Herald Tribune, 


£r, 

Ser, Mr. 


Ptease^jim your te l ephone num- 


wil contact you on 
omvol. 


Lake 


Redly of fUm Beach, Inc. 
455 Austraian Ave. 


Palm Beadh. Rorida 33480 USA 
THj 30S655-7088. 


REAL ESTATE 
FOR SALE 


PARIS & SUBURBS 


FOCH 


'Hotel Particulier', approximately 200 
sqjffL, comprising living, cSrxng room, 3 
bed r oom s . 3 bdhs, mead's room with 
both, garage and priveae Eft. 


Entirely decorated. 

Visit on premises from 2J0- 6 pjn. 
28 Ave. Fodv Paris 16th. 


FOCH 

Sunny Sale Of Avenue 

Apartment 160 oampra ir y a h aR. 
Irving, efining, 2 bedrooms, 2 Uils. 


Very wefl appointed 


Deoordian and (ffrangement 
la be done by bujmr. 


ITALY 


FOR SALE NEW VHLA ANA CAPRI j 

Grotto Azzurra, unique halatad situo- j 

lion, semi detached, 400 iq- yards ! 
ftooapoce eft Owner leaving Italy. | 
Price Dollars 250,000 or nearest. Box I 
717, Herald Tnbune, Via Della | 


Visit an premises. 
Prom 2J0 pjn. to 6 pjn. 


28 Ave. Fodi, Paris 16Ht. 


Merced* 55. Borne. 


REAL ESTATE 
TO RENT/SHARE 


HEY BILL* 

DOESNT THE AUSTRIAN NATIONAL 
LOTTERY BEGIN SOON ? 






IN THE TRIB 
IT BEGINS 
NOV. 13 th‘ 






THEN WE BETTER SEND IN THE COUPON 
TODAY* AFTER ALL. WE DON’T WANT TO MISS 
OUT ON ALL THOSE MILLIONS BEING GIVEN AWAY. 



LIZ AND 19 LL ARE RIGHT! A wonderful opportunity extsts- 
also for YOU -to win a dream prize in the world's greatest 
and yet smallest Government -controlled tax-free lottery 
in Western Europe. 

1st Pritw: US $ 536,000.00 2ndPrize:US$268, 000.00 
3ntPrizeUS$201, 000.00 4thPrize:US$ 134,000.00 
22 Prizes of US $ 67,000.00 each 
PLUS 39,274 Other Cash Prizes up to US $ 33,500.00! 

Total Prize Money: US $ 17,646,160 

Only 70.000 tickets sold during each cycle ti e. every six months). HIGH- 
LIGHT: One out of every two tickets wins back at least the cost of the 
ticket. Curious??? Write today, using coupon, for brochure and ticket 
application form 




10 PROKOPP INTERNATIONAL 

the official distributor for the Au strian National Lottery. 

29 MariahilferStr. (JSince19l3) 1061 Vienna, Austria, 

fjlease send me a brochure and ticket application form for the Austnan 


National Lottery 

Name 

Address 

CUy-’Country 





i "Vp«WS HOUSING AGENCY** 

, | TeL: 52 79 64. HODOSY.Grften 31. 

j fimshed and unfurnished rentab, 
j ; apoHnents, flats, houses, villas. 

I ! GREAT BRITAIN 


Around Town Flats, Ltd. 

Specialist agency for short or long term 
tetifal apartments and homes in central 
London. 

120 Holland Pk. Ave, London W1 1. 

Tek 01 -229 9966. 

MAYS for forge selection of Furnished 
properties. Wimbledon and Ihrough- 
g J s ^.Pha«pil 946 6262 ar 



DUTCH HOUSNG CENTRE 
, Deluxe rentals. Voleriuntr. 174 Amster- 
dam. 020-723222 or *9495B. 

EURO FLAT 

your housmg odvtsers for attroc- 
Xve apartments, vdas, bungriows. 
houses, offices, e»t 

TeL: Holland 02wi!&2^3!«3. 

LH_S. MAKHAARDU BV 
Apartments ond houses 
i _ „ for rartf ond for sole. 

C Knaemawtr. 5. TeL 020768022. 

Renthouse Intemationo! 
020-448757 (4 lines) 
Amsterdam. AmstokSik 162. 

pd 

I rrALY . . 1 


Whenm Rome; 

PALAZZO Al VHABRO 

Luxury apartment house with funfehed 
flea, ovpdobfe for 1 week and mare 
from 545 o day for two. 

Phone: 6794325. 6793450. 

Wnht Via dd VeU>a 16. 

00186 Rome. 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA FURNISHED 


QOGON remodoflad stuefo. kitchen, 
shower, WIG, phone, quiet- 033 35 1 5. 


PARIS AREA UNFURNISHED 


RAYMOND POMCAR& mojyxficart 4 
rooms (double living + 2 bedroom], 
new luxurious equipped kitchen, 2 
bathrooms 4- 3 WCs. Fr» 9,000 per 
month. Tel. 9-T2 ami 764 10 26. 

VUA 23 mins St. Lazat, 4/5 bed- 
rooms, 2 bath^ parity furnished, color 
T.V., heated swvrxnng pool, double 
gorage.971 6223/wrBO 22. 


SWITZERLAND 


LUXURIOUS CHALET 


Wonderful view, 9 km. from Gstaad. 
Very large living/dinina roam with fire- 
place. Abadroorm, 1u bods, 4 bath- 
rooms. American kitchen, rouserie, sau- 
na 2 car garage. Fbr holidays Winter. 


Spring or aD year. Please contact Mrs. 
Baumeister, 7 Av. D 


lumas, 120& Geneva, 
Switzerland. Teh 022/46 37 78. 


ANDGUE HJMSHED 5 roam apan- 
l Con- 


tact Bax 1^941, HeraldTrittuhe, Paris, 
or TeL 01-202-1527. 

LAKE GENEVA 7 room furnished vila, 
3000 sqjn. terrace garden, iwmx mn g 
pool, pavilion, 2 garages. MorveHaus 
view over Rhone valley and Uoe. To 
let from August 1979 at least 2 yeors, 
USS 3800 month. Panb3iy to buy for 
t .300.000 SJV. Write under No. P 
115193 - 22. PubSatas, 0+1200 
Geneva. 


REAL ESTATE 
WANTED/EXCHANGE 


DISCREET INDEPENDENT easygoing 
tody seeks roam to rent with cfcscreet, 
independent, easygoing fomriy but 
nor mihe attic Plw^od Paris &5I 35 
64 before 8:30 an of office 788 50 31. 


VACATION HOME EXCHANGE 
rentab for current and nedrad mem- 
bers of international firms, 
foreign Servian, toterservice, 
Gtenfeho,Md. 20760, USA.. 

Ui. PROFBSOR/wtfe/2 tetn 
need 2/3 bedroom furmhed 
Pons. 6 months start Jan. 1. Box 
12932. Her old Tribune, Paris. 


EMPLOYMENT 


PERSONNEL WANTED 


Dent mbs 
INTERNATIONAL 
SECRETARIAL JOBS 


MONDAYS 

to Ihe BW Oasmftod iatfkn. 


Field Engineers 
& Technicians 

OPENINGS IN 
GERMANY 


ney. 

Aeronutronic 

Services 

Corporation 


Postfach 
6751 Sembach 1 
West Germany 
Tel: 06302-7-7310 

An Equal Opportunity Empfoyer 


EMPLOYMENT 


PERSONNEL WANTED 


FOR MORE EXECUTIVE POSI- 


TIONS, LOOK UNDBl ‘INTER 
NATIONAL 


EXECUTIVE OPPOR- 
TWffnES,* PAGE ft 


GtRLFHDAY 

WAITRESSES 


wanted by the Nemationd Hardware 
Stare, the hv American restaurant in 
Brunels. Qua fi fiaitiota Common Mar. 
ket ncdionaSty. Huent English, notions of 
Reach, expsnenced. Must have pleas- 
ant, happy peraonedty. Phone Brvsseb; 

0&S13 57 40 or 538 25 53. 


ORE COMPANY 
remixes the services of a 
GEMRAL MANAGER 
Preference wiB be pven to hokWs of a 
US. degree majoring m Production or 
Marketing, and havirfo at least 5 years 
padjcol experience. Fluency in Arabic 
and English is mandatory. Haase 
to Mra HR Seroy, P.OBox II, 
Onex-Geneva, Switzerland 


write 


EMPLOYMENT 


PERSONNEL WANTED 


SECRETARY 


Rs^sji mo ther -t ong u e 
Exparianced 


* Ranch 


is needed for 
NEURIT 


Good salary 

Good worki n g condtions 

Rings benefits. 


Send CV, and salary requirement to; 
CQMROv 

195 ave. Qxjriesde Gouto, 1 
92521 - Neuffly-s/ Seine Codex. 


BRJNOUAL SECRETARY - shorthand. 
English imuher-tongue. Very good 
Fnmdv 40 bn South of Pais - near 
Etampes. Send CV. to Mr. GSMA- 
DOT;CHROMEX SA, 91510 LARDY. 


EMPLOYMENT 


PERSONNEL WANTED 


fRBNCH BANK SBCS for Hs Interna- 


^0 90 60 ext. 205, Paris. 

LOOKING FOR an American 
writer/editor to oorrad a manuscript 


of a book. H, Kemper. Oberwiehler- 
S Wuml/ Germany. 


stresses 18, 5276 Wie 


SmiATlONS WANTED 


EARN $3000 OR MORE by Chrishmsl 
We need ux good lookaig young peo- 
ple for product demonstration work in 


American mStory stores. Europe. 
. Much travel, easy worjd Rush photo 
and resume to Bax 12922, Herald Tri- 


bune, Pans. 



ATTENTION BUSINESSMEN . Publish iw Business Message 
in the Inienuuional Herald Tnbune. 155. 000 readers *vrl<hnJe. 


engaged m business and industry hi// read vow message. Just rele.x 
us Pans n/-W-\ before 10:00 a.m. and your message mil appear 
x lrhm 4ft hours. You mil he billed ai U.S Sn.00 or heal equivalent 
per hne. You must include complete and verifiable hitting address. 


BUSINESS 

OPPORTUNITIES 


SECRET RECORDING 
BRIEFCASE 


Top executive leather, twin com pert- 
mem briefcase, with hidden tracra re- 
cording unit givng 4 hours 20 minutes 
actual tope time. 


tnvisfele exterior sensor controls, voice 
activated, i.e no sound - no wasted 
tape. Very sensitive, records voice in 
farge or small areas. 


Ideal for conferences, me e ting s , 
security purposes. 


World- wide enquiries wel c ome , full de- 
left available by post or demonstration 


Write: R.U. Tracing Ccx, 

don England 

Tel: 493 93 93 or telex 2443// 


55 Park lane, London 1 


$6000 PHI MONTH PLUS 

WITH THE 

KEMA COMPUTER 

PHOTO SYSTEM 


A protrdt made From a photo or a live 
subject and reproduced an a T-shirt or 
other textile item in less than 2 nutates. 


Start your own ql cash buNMU. No 
experience neceswv. bwOont for 


once 

SUE 


necessary. 

Mrs. men order, carnivals, 
s, hotels, etc System 
F.QJL Frcnkfurt or 


F.Q.B. New York Kema 
Beetheuenstr. 9, 6 Pronkfiirt/M. 
W. Germany, telex 4 12711 


UL5. SURVHUANCE 
BOUIPMBn MANUEACTURB 
SEEKS SALES R&S 
Meeker exclusive debugging, forgery, 
bomb ft fat detection, and counter -fer- 

rorisi systems. Booming market. Invest- 

ment required. GaS Mr. Weeks m New 
York 21WB7 8383 or Mr. Bcxth in 
London 01-235 91 12. 
CtenraurdeaSen Control Systems. 


SCOTCH WHISKY. We wffl purchase 


Bi* Scotch Whisky from investors, 

wnte today for the best 


— IW , valuation. Box 

35243.IHT, UBKh^sway.LondnnWCZ 


BUSINE SS 

OPPORTUNITIES 


LLS. FIRM 5E0C5 AGOflS Excellent 
potential for Emergntcy Medtod Field. 
Training in USA. baduswe territories. 
Send resume. Bax 12942, Herald tri- 

Pafig. 

NEED A USA RS> OR OFFKXT Small 

pwchases. sources, expeditor. You 
pay only tor nmo 
HMS, Sa W. 14 SL, 


AMERICAN MSTRUMBilTAIlON 04. 

GiNEHt an one year sabbatical de- 

ntes smdl projects in ail ft gas mdus- 
try. 20 yews ewtenence in research, 

stodkss design, & start up of plants 
both on share & offshore. Avaiable 
Oct. 1, 1978. Replies to: Bax 12939, 
Herald Tribune, Pari*. 

ARCWTBCT - AMBHCAK 27, single, 
based Teheran; seeks design/ manage- 
ment position in ardiitechirc/develop- 
ment firm in M. East Engfuh, German, 
Petda rv Re ply Bax 129ffi, Herald Tri. 
burn , Paris. 

ATTRACTIVE YOUNG LADY, fluent 
I English, Rench. German, haian. Inti 
business references. Free to travel. PR 
seeks interesting position, dso part- 
time. IT am - T pm. Paris 551 81 00. 

HAVARD BA, Read MAT, 12 years 
experience teaching and suparvaing 
English and History; fluent Rench, 
same Itoion, German. Jt y wtese; pri- 
vate |dat, Extra-dan Ham Radio 
License; Nationd Sb Patrol; world- 
wide travel; much more. Seeks chd- 
lengma London-based position for sab- 
batical starting June, 1979. Bax 12943, 
Herald Tribune. Paris. 

SffltEiSG AMERICAN FIRM which of- 
fers upward mobility in finance/man- 
* ^ — ’ in intei nutkmrf 


AUTO SHIPPING 


5HV YOUR CAR TO UJLA. VIA ANT 
WOP AhD SAVE. Free hotel acaom- 
raodation. Regular sailings 
JFK/McGuire Airport delivery. 
AMESCO, Kribbestraat 2, Antwerp. 
TeL 31 42 39. Office for Gmat,. 
leL 06D-448Q71. 


OBtKDIWBI CAR EXPORTS LTD. 
Weekly soring to the U.SA. at eco- 
nomical rates. Also personal effects & 
or freiahr. 29 Gt. Sutton St u London 


EC1. f3L B31L 251 4979. 

IRANSCAR 20 


rue Le Sueur, 75116 

Pans. Teli 500 03 04. Madrid: 41 1 19 
6l.Antwwpe33998S;Cames:394344. 


AUTOS TAX FREE 


All 1979 Models 

American Cars 


Immediate Delivery 
Corvettes, Blazers, 
Olds Diesels, Camaros. 

K&R Auto Exports 

225 W. 34 St. NYC 10001 USA. 


Telephone: 21 2-7368919. 
t nr 422-212 GN5H Ul. 


Telex: 


BA in mass cam- 

mu ni c a lions, MS in Business, Young, 

aggreiiive, diplomatic, open to travel 

Available the fint of the yetx. BAM, 
Bax 1491 RAF LckeiWh, Suffolk, 


England. 
YOUNG, i 


. Attrocthrtt American worn- 

cm seda empfoymrm Jmduslricxa, 

a-eofive}. MA in Cauncelvna BA in 
Education Cumc. 
encej 6 years Teoehi 
Secretarial; Recreation nograms; Ten- 
nis Instructor. Write Bax 132, Herald, 
Pedro Texeira 8, Madrid 2U. 


lime ft expenses. Write: 
NYCI 0011, USA. 


BUSINESS SERVICES 


CHANNB. ISLANDS - GUERNSEY: Co- 
nstance provided in establishing and 
mcnoging ■d era afto nol oompanies and 
toots, nominee services, etc. Sovereign 
Tnistaes United. PO Bom 122, Guern- 
sey. Telex 4153Z 


FINANCIAL 

INVESTMENTS 


CANADA OfPORTUMTY. Build up on 
income for kfa through our secure ond 

extremely profitable investment. De- 
left front STAR. Bax 111 969, 89 
Augsburg 11, Germany. Tx : 0533280. 


OFFICE SERVICES 


Your office in Germany 


m are VV Your Servies' 

• Complete office services at prestige 

• Your address, phone and telex num- 
ber an your letterhead. 

• Mai— messages— orders taken and 
forwarded. 

• Secretarial services. Official trmsla- 
bans. 

• Buanou - banking and promotion 
contacts. 

• UJ5. Income Tax. 

• Office space— ddly a- monthly. 


Lana Busnen Services GmbH, 
6 Ranfcfurf/Matn. 
Habfxxoenstr. 25. 

TeL- 59.57.70. 

Telex: 413822. 


DOMESTIC 

POSITIONS AVAILABLE 


LOOKING FOR AN ENGUSH spe<*- 

ing ou-pajf for a child 5Vr yean, EtHe 

hetnewak. CaB 981944 Am s terda m 

collect, befora noon. 

M0TFBTS HBPBt smofl child-work in 
Los Angeles, ILSA. Good saJary-trans- 


portation arranged. Write Dr. E. Klein, 
154 So. WaB Dnve, Las Angeles, Cai- 


fornio 90048. 


DOMESTIC 

Sm.'ATH»IS WANTED 


, FOR IMMEDIATE DHJVBIY 
New TAX-FREE Used 

GsdRaa + Mercedes 
Range Rawr + Blazer 
Ccxnaroa. + Trans Am 
Caprice Convertible 1975 

ond other makes. 

„ icaovm, 

Oanderatrane 36, 0+8027 Zurich. 
'■610. - 


Tel: 01/202 7610. Tefexs 53444. 


BMW COhKSSlOfWARES GlB. 


LTD., Ihe U.K. importers am offer tea- 
i .stock the new 7B range of 


free from „ 

BMWj in RHD, l rt). U5. and Aitro- 
lian specifications. Also a few 77s at 
• reduced priaes. Cafl us today: 


> Park Lane, London 
(: 01-629 9277. 


Telex: 


BAGGAGE SHIPPING 


^ Sueur. 75116 

HOMES* WORLDWIDE 22 Rue 

Travise, Paris-9e. TeLi 24624^5. Cdi 
Cnariia. Abo Rndl/mociiim movings. 


MOVING 


®fQLKH MUM'S HBJPS, Nonri®, 
hee now. NASH Agency, 27 Grand 
Parade, Brighton, uZtJ& 1 868. 
FKB4CH GKL SfflCS au-Par' Ca+ 
rfqrrna preferred. Box 60338, Herald 
Tribune, Pom. 


AUTOMOBILES 


MORGAN +8, BROWN, END 76 all 
exjtis + ffDpartcxii roodifica-- — 1 — 

cffioal agents. I9j000 Km. Frs. 


C cJ Pari s. 3<7 ib 25 mommas. 

ROUX ROYCE 5ilve. 


EXCEPTIONAL 

Shodow gold, I97T. 45000 tons. One 
owner (privateL guaranteed mainte- 
nance ft condihan. Al optiara. Frs. 
150,000. CoH Paris (office) 260 38 24 
.ext. 353. 

MRCBJES 3SO SLC COUPE, 1973. 
One owner. Automatic, sunroof, 
maafe-blue. Befcmxn priertes. Exeeflent 
axjftion. US $9^00 or equivalent. 
CaB Brussels: 6714479. 

FOR SALE TRIUMPH STAG Sept. 76, 
faH ]-£■ drive, foragreen. 
Dutch plate. Offers invited. TeL Hal- 
(5915) 1335. 


land I 


OFFICES FOR RENT 


ZURICH. SWITZERLAND, U5- bmi- 
grate ^Tefe 54 221. Tefephone, 


AUTO RENTALS 


AUTO-SDCT: Largest fleet of latest 
model cars at most competitive rates. 

We represent in Germany Budget and 

PAN AM i World Rent-A-Car. 
Head office: 9-11, Seitzstrasse. 8000 
triLfOB?) 22 33 33, telex (5J 


ALLIED VAN LINES 
INTERNATIONAL 

ff YOU WANT ANYTHING BUT 


THE BEST DON'T CALL US. 


GERAAANYi^ 7 ^^ 0 


FRANCF. ^f c * DESS - A - 

TKArtLE: 33 Bid. Henn-IV, Pons 
Contact: Mr. McBam. Te/j 
272J5.16. 27130JB, 887^7^0 


MOVING 


WANT TO GET A KICk 

OUT OF MOVING FROM 

THE rrAUANBOCft?-'- 

CALL.. 

INTERDEAN 

ITALY 

h«t say hail Caesar or hi latardroe 
and then preptve yountf for Ih 

greatest spectacle in moyng ten 

me Colauctim s topped going aa 

Imee performances. 

NAPLB 73ft32ja 

aORENCE O83JIU0 

ROME.... 47M3J7 

VKBOA 55.99.ir 

MILAN 74M6S 

BRJNM9 B.48J8 

Other faperdeem officeis 

AMSTERDAM: 44.89.44 " 

ATHENS: 941J80.66 . • . ‘ 

BARCHONA: 2184295 - - - 
BONN: 65.W57 
BREMTC 31.05.91 
BRUSSELS: 2A9.54.Q0 ■ . 

CAfltOc 4.13LST 
FRANKHIRT:fD6190}2001 
• GENEVA; 43!a530 
LOWOK 961 ^1 Al 
LONG BEACH; 598J511 . 
MADRID: <71 J4J0 : ■ •>„ 

MUNICH: 141^036 > . 

WWYORK=^U760 • . 
PARK; 073.85.93: • rnr 

TBKAN: 6183J1 
VIEFMA: B243-64 .■ . - 
ZUIDOL: 60.20UQ ... 


•dilute J Mill'll' 


. jfflhrrlluM lit •” 
jjinra-’i Hi ■■![.■ 
ptluLinwcJ K .r. 
paling 1 
riv-a: 

as Ac %Rlii; •. 

*iioi\ 

iildnl 4 tt!\ i ..i. 

ajklFtihin-; i.m 


SERVICES 


OVBtSEAS FRBGHT SBEVKES Irpa- 


port by seq, air or road to. ond 
rf or - 


any part of the world. Dotyjkp* 


iwes from our depot to end 
Europe. For free e sfanxit c i and Mta 
mformotion, phone D. Fouraap, tef 
don 01-407 4455 ext68. Own tariftd- 
for customs deoranoe & dhtriExXMc 
MKSES QUAUFBD. . For private 
patienti, home or dbia, doj»'» 
nights. TeL 5636266. Centra W»» 
tiond dTnfinhieres Privees, 66 btla 
Boeba, Para 8ltv 
ROME, CASTHU. Coiffeur, 
merts, massages, perfi 
Via Frattina 5264. TbL 


LOW COSTFUGHT^ 


The Inienuulonat RemU . Trdndt. 
cannot vouch for d* 
reBaNEiyefdteheeaml - 
flights adrentsaf Me*. 


AU THE WAY TO LA : 


No! Justified 



TURNTO 
PAGE n 
FOR. 
CLASSI 


5%: I*. 




keg?: 
smiling witti 

ftthr plan 

the professional movers ‘ 


receive a $5 dbcounl an any rented 

3 days or more. A variable at any Ft 

downtown location. Tefi 574 22 62 . 
120 PER DAY, un' 

AJTOMANSA. Frarr 

fl, Vienna fT 241694. 


Pans 


ARTHUR PIERRE BELGIUM Antwerp :03U«i. 

Brussels : 027687. 

ARTHUR PIERRE FRANCE Paris : MB.68J5 
STEENS INTERNATIONAL Rotterdam :010-t 
The Hag ue :071-T 

ARTHUR PIERRE U.K. Ltd Lontton ; 01 
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Focus on Hon g ? Kon g 

Changing Roles in the East and W est 


Broader Mix of Industries 
Hey to Future Prosperity 


- : A"kdi:¥ 

’ : h ^ 

' ' '•T'njk? 

'"‘‘'I'd Ml .->i 

tJONG KONG (ffiT). — This 

• XJL colony has an irritating way 
* fe-. 1 ^outperforming the best estimates 

• ^aj-t •< j*. jf - government economists and 

bearish businessmen — and it is 
. ‘ Vtaropening again. 

««8? rf This year started with discordant 
tones in the economic -rhythm. An 

• ' 6l tfot awful impact was expected from a 

^ -protectionist textile agreement 

' wmng out of the colony by the Eu- 
nipean Economic Community, a 
: pact that severely limits Hong 

Knag's important garment and 
•‘ORTIJIS doth exports for at least the next 

ifive years. The four' stock ex- 

MtiflV; changes were eerily quiet and the 

-Hang Seng index at 383 was 

~~ depfessingly low. Brokers were lay- 
WlUGfflMTingoff employees and pondering 
T OF MOVfCff w&ellier they could afford to pay 
, , thar office rent 

liAUANBff A.sKght lift came in March when 
CALL flic financial secretary, Philip Had- 

don-Cave, revealed the government 
INTESDUK would have a surplus of $260.8 mil- 
v 1 Gan rather than the slight deficit he 
iTAIt had forecast. His budget called for 
’ , nearly balanced books for the fiscal 
-.- year ending March 31, 1979. He of- 
fered some tax reliefs, including 
the small but irritating 
duty on share transactions. 


only a vaguely worded, 
losing tax on offshore 


Economy 


first- 



.rVA.n* 

,'K'. 

..Ul'l 


mi ; • ■. 
- • 

„ v , JjSil- ' 
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Nqt Justified 

•. As.first company results surfaced 
in (he spring, analysts suspected 
their New Year's pessimism was 


i»t justified. In May. 
maiket reacted, to bullish annual re- 
ports and belter trade figures. 

- Suddenly in mid-May, .the stock 
-exchanges became frenzied. The 
Hang Seng Index went over 500 
and continued to climb, 

_600 by early August This re 
'from a dismal low to a five-year 
,-high stunned brokers who had to 
duh around to rehire laid-off 


sis'jfl; 


.too, began to zoom on the 
. - Chinese Gold & Silver Exchange. 
: fe uniquely oriental market that 
' • tfubbomly insists on quoting prices 

P Chinese taels (1.2 ounces) rather 
. > Jpn fine ounces. Hong Kong, now 
r & third leg of a global 24-hour 
. trading circuit, helped send gold 
, over J200 last month. 

■J, .Mr. Haddon-Cave had modestly 
domestic exports — the 
i; i *®t of the colony's economic life 
* : r-io rise only 5 percent during the 
rammt fiscal year. Re-exports (nor- 
nolly about a fifth of total exports) 
®?hi do a bit better, perhaps 8 
i POcenL Imports would continue to 
Hi** - ®e by 6 percent. Such figures are 


modest in light of the colony’s re- 
cent rather spectacular trade per- 
formance. 

By midyear, the financial secre- 
tary’ s estimates were being used for 
doodling paper. Figures for the 
first calendar half showed domestic 
exports atere double Mr. Haddon- 
Cave’s estimate, up 10.7 percent 
Re-exports were up a startling 28.6 
percent thanks largely to sharp in- 
creases in China traffic. Imports, 
too. were way over estimate, at 20.5 
percent. Total trade was $11. 1 bil- 
lion, compared with I97Ts 
half volume of S9.4 billion. 

Clearly, Mr. Haddon-Cave’s esti- 
mate of a modest growth of 9 per- 
cent in Hong Kong’s gross domes- 
tic product had been too low. By 
August private analysts were sug- 
gesting at least an 11-percent GDP 
growth, nearly as good as last year 
and a far ay above the 1971-76 av- 
erage of 8.6 percent. A GDP of 
$10.4 billion is pretty good for this 
small city-colony of 4.5 million 
people. 

Causes of Error 

How. the analysts began asking 
themselves, could we have been in 
error? 

The answers appear obvious, at 
least in part While textiles were 
under protectionist pressure, shifts 
in fashion from jeans meant dual 
changes. First the industry was 
able to upgrade its product into 
higher fashion — . and therefore 
higher prices. Second, new fashion ’ 
swings offered opportunities in 
non-sensitive quota areas. The in- 
dustry discovered “mass fashion” 
trends in major markets, particular- 
ly the United States, and switched 
to such materials as trendy cordu- 
roy and away from jeans and T- 
shirts. 

Other industries came on strong. 
Watches, plastic household goods, 
electric and electronic products and 
even artificial flowers made sub- 
stantive gains. Digital watches 
alone lifted the colony’s growing 
watch industry 60 percent in the 
first five months of the year. Only 
radios and toys seemed (o evade 
the upturn. 

Hong Kong’s versatile corpora- 
tions had hedged their bets, slowing 
inventories and trimming employ- 
ees through much of 1977. antici- 
pating bad news. With brighter 
prospects, most reported surpris- 
ingly good results for last year and 
forecast respectable dividends. 

By mid-May, investors began to 
sense that shares were very under- 
sold on the market, especially blue 
(Continued on Page 4) 


By Harold Ellithorpe 

H ONG KONG mm — A Eu- 
ropean diplomat recentlv 
quipped that “Hong Kong is a Chi- 
nese colony, not a British colony." 
Even the government now prefers 
to ignore its colonial appellation 
and has ordered its information 
services to a vend the word “colony" 
in talking about Britain’s last pos- 
session in the Far East The desig- 
nation of colonial secretary, sec- 
ond-ranking official to the gover- 
nor. has been switched to chief 
secretary. 

China — which here always 
means the People’s Republic of 
China with the Nationalist regime 
simply called Taiwan — has its own 
way of looking at Hong Kong. Pe- 
king refers to it as “Chinese territo- 
ry temporarily under the adminis- 
tration of the British." 

Relations between the colony of 
4.5 million people and its giant 
neighbor of 900 million “have nev- 
er been more cordial," to quote at 
least a half dozen British officials 
who have made the observation this 
year. Hong Kong has come a long 
way since it appeared to be the 
battleground of global ideologies 
during the riots erf 1967. The riots 
poured the excesses of Mao’s cul- 
tural revolution into Hong Kong’s 
streets. The Communist effort 
flopped miserably but convinced 
the British that they bad better 
mind the store more carefully. 

RealpoBtik 

The result was a phenomenal 
growth in realpohtik. 

Under Gov. Sir Murray 
MacLehose. appointed in 1971, tire 
colony began to stand up to its. 
enormous social responsibilities. 
Long-range plans were developed 
to make improvements in nearly 
every field: public housing, educa- 
tion, social welfare, anti-corrup- 
tion, government reorganization, 
land expansion and industrializa- 
tion. 

When China entered the United 
Nations in 1972 and former Presi- 
dent Richard Nixon established de- 
tente with Peking in his historic 
trip, the impact cm Hong Kong was 
unexpected. Instead erf cringing in 
fear that China might decide to end 
this anomalous refuge, the Chinese 







Chinese junk passes high-rise skyline of Victoria on Hong Kong Island. 


Hm Kong Tourist Association 


residents of Hang Kong swelled 
with pride that their motherland 
had rejoined the community of 
nations. 

Although most of Hong Kong's 
Chinese are refugees from the 
motherland, they no longer felt it 
necessary to be patently anti-Pe- 
king while in Hong Kong. China 
discovered that this capitalist door- 
mat at its southern gateway could 


be a distinct help in a new policy of 
detente even though it was a classic 
example of detestable laissez-faire 
capitalism. 

. A chance to prove its friendliness 
came in 1973 with the oil embargo. 
China shipped in boatloads of 
diesel fuel and other petroleum 
products. A water shortage the next 
year brought offers to increase sup- 
plies from the mainland. A new 


kind of collaboration was in the 
making. 

Britain no longer feels it is carry- 
ing either the torch of empire nor 
the lamp or freedom by maintain- 
ing the colony. (Indeed, many Brit- 
ish officials privately wonder why 
Hong Kong still remains in the 
imperial domain.) Peking has de- 
cided that Hong Kone is far more 
useful as a free port than it would 


be inside the Communist fold. Both 
admit that China could end the sit- 
uation “with a phone ca!L" 

So Sir Murray continues to rule 
by royal letters patent, aided by a 
14-member Executive Council and 
a Legislative Council of 37 contain- 
ing both official and unofficial 
members. 

The impression that Peking is 
consulted is scrupulously avoided. 


Surge in Imports Causes First Trade Deficit 
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H ong koNg (urn — a 

somewhat startling increase 
in imports combined with slightly 
slower export growth is producing 
a potentially dangerous trade defi- 
cit for Hong Kong. The deficit 
reached $1 billion an a total vol- 
ume of $11 bUhop during the first 
six months of this year, twice the 
rate of previous years. 

Hong Kong normally has a visi- 
ble trade deficit -of approximately 
SI billion a year or about 5 percent 
of its total trade volume, with invi- 
sibles (banking, insurance and tour- 
ism) more than picking up .the 
shortfall. Ibis year the deficit is 
nearly 10 percent of the visible 
trade totaL 

Analysts blamed a slippage in 
the value of the Hong Kong dollar 
on this unprecedented deficit. The 
colony’s currency fell even against 
the U-S dollar last month by a few 
points and against a trade- weighted 
package of currencies by more than 
12 percent. Especially sharp drops 
were noted against the Japanese 
yen, British pound and German 
mark, ail major trading currencies. 

Trade officials believe that the 
strong upsurge in imports that 
started last year and continued this 
Spring has already begun to level 
off. One substantial area of high 
imports has been construction 
equipment needed by the Mass 
Transit Railway projecL That de- 
mand has now peaked althougfi- 
steady requirements will be evident 
in structural steel, cement and 
other building materials for at least 
the next three years. 

Other import surges have been in 
such products as diamonds and ‘ 
watch components, reflecting tire 
growth of Hong Kong as a jewelry 
and watch center. 

Worried 

What worries economists 
growth in consumer 
pons of apparel and « 
series were up 41 percent in the 
first six months of inis year. Food 
imports gained 10 percent. 

“We are becoming a consumer 
society," noted a banker. 

. Total imports rose 2Q_5 percent 


duringitbe first half compared to a 
boost of 14.8 percent in total 
exports. William Dorward. acting 
director of the Trade, Industry and 
Customs Department, said he ex- 
pected domestic exports to build 
during the last two quarters, espe- 


cially in the fundamental textiles 
and garments industries. 

Textiles normally account for 
half of Hong Kong’s exports. Tex- 
tile and garment factories employ 
45 percent of all manufacturing 
labor. This vita! sector has been hit 


protectionist ^quotas. 


hardest by 

The five-year pact with the fcurope- 
an Economic Community that was 
concluded last December freezes 
Hong Kong exports at 1977 levels 
and severely limits future growth. 
An expanded system of categoriza- 


tion reduces flexibility in meeting 
fashion changes. 

The U.S. textile agreement was 
far more generous, allowing a 
growth rate of 6 percent per year. 
Canada, Australia and Norway 
(Continued on Page 3) 


China Diversifies Its Investments 

H on< 

Tsi 


Yi Island, on the west- 
ern edge or Hong Kong’s Victoria 
Harbor, three intriguing new indus- 
trial projects are underway. AD 
three are part of a new offensive by 
China not only to tolerate this Brit- 
ish colony on its coast but also to 
build it into a major appendage of 
a growing South China industrial 
region. 

At a cost of $20 million, a ma- 
chine tool plant is being erected to 
manufacture items for use in China 
and for sale in other countries. 
Nearby is another S20-mflIi6n 
project, a ship repair yard that will 
rebuild and refurbish Chinese mer- 
chant vessels. A major oil pier and 
storage area on the island will com- 
plement a smaller tank farm built 
fast year near the Kowloon-Canton 
Railway. The two oil depots are key 
installations in a five-year-old Chi- 
nese push that has gained 15 to 35 
percent of die local market for 
diesel, fuel oil. jet fuel, bunkc 

fuel, kerosene and associated pr 

nets. 

The Tsing Yi Island projects sit 


is a 
ltn- 
acces- 


This Section 

This special report was pre- 
pared and written by Harold El- 
Jiihorpe with Richard Hughes,' 
Saul - Lockhart, June Shaplen, 
Kevin Sinclair and Harvey 
Stock win. 


The Hong Kong dollar has a 
current value of -$4.66 to one 
U.S. dollar. References are in 
U.S. dollars unless otherwise 
noted. 


near two other symbols of Hong 
Kong’s new industrial image — a 
polystyrene plant built by Dow 
Chemical at a cost of $32 million 
and an American plant making out- 
board marine engines. 

Strictly speaking, the China proj- 
ects are not counted as foreign in- 
vestment because the funds come 
from Hong Kong businessmen 
through companies registered in 
Hong Kong. Yet the installations 
would not be possible without as- 
surances of support from China. 

A good example is the Far East 
Overseas Oil Company (Feoso). 
When the oil embargo hit Hong 
Kong in late 1973, China immedi- 
ately dispatched small boats with 
diesel and fuel oil to “help our 
compatriots in Hong Kong." That 

soon led to a major endeavor by 
Feoso to capture a good share of 
the market. 

The strategy has worked. Feoso 
now operates retail service stations 
as well as marine fuel boats and 
other distribution outlets. 

Peking and Canton officials have 
assured businessmen that China is 
anxious for more such ventures in 
cooperation with overseas Chinese 
entrepreneurs. Ventures could in- 
clude new plants using Chinese raw 
materials with payment being made 
in part of the production. Special 
export-processing zones may be es- 
tablished in neighboring Kwang- 
tung Province, built by foreign 
money but utilizing Chinese labor 
and materials. 

The range of China investment 
in Hong Kong is broad. In recent 
months, a number of medium-sized 
buildings have been purchased. 
This summer, a large new China 
Products Co. department store was 


opened in direct competition with 
two stores operated by Japanese 
companies. 

The major coordinator of invest- 
ments and commerce is the China 
Resources Co., located in the Bank 
of China. In June, the company an- 
nounced it was outgrowing its 
quarters in the bank and would oc- 


cupy prime space in a new water- 
front skyscraper now under con- 
struction. The bank, together with 
a dozen smaller Communist -con- 
trolled banks in the colony, pro- 
vides loan funds and guarantees to 
front companies. 

China’s investments dovetail 

(Continued on Page 4) 


but an informal system or contacts 
has been erected. Over lunch, a 
British official may mention that 
such-and-such u policy is being 
considered. His Chinese guest or 
host will remark that the statement 
is interesting, but perhaps oftc 
should consider such-and-such sen- 
sitive points. The word has been 
passed, reactions noted and under- 
standing reached. 

BeTore the 1972 psychological 
changes, China’s ambassador to 
London had once casually men- 
tioned the prospect of appointing a 
Chinese official to the colony. The 
British diplomatically ignored ihe 
suggestion, a dear expression of 
displeasure at the very idea of a 
"second governor." it has not been 
broachedi again. 

Last month. China made a sig- 
nificant move. It named a senior 
cadre as the chier of the Hsinhua 
News Agency office in Hong Kong. 
Wang Kwong obviously takes his 
orders direct from Peking and not. 
as his predecessors often did. from 
nearby Canton. As evervone 
knows, top officials of the 2(XLman 
Hsinhua News Agency bureau are 
the unofficial representatives of 
China in Hong Kong, aided by offi- 
cers erf the Bank of China, mana- 
gers of China Resources Company, 
which guides Chinese business in 
the colony, and leaders of the Hong 
Kong Federation or Trade Unions, 
the Communist-controlled labor 
organization. 

Plans 

Peking apparently has plans for 
Hong Kong. Not only is the colony 
China’s second most important 
trading partner, it is a political 
doorway to Southeast Asia and the 
non-Conununist world. Through 
the intricate relations of the 20 mil- 
lion overseas Chinese throughout 
Asia who are tied to Hong Kong 
through numerous family and busi- 
ness connections, the colony serves 
as a vital political bridgehead. The 
most important target of that 
bridging effort is Taiwan, which 
Peking feels must be convinced to 
rejoin the motherland eventually. 

For the British, the important 
date is 1997. That is when the 99- 
year lease concluded between Brit- 
ain and Imperial C hina in 1898 
ends. Hong Kong Island was origi- 
nally acquired in perpetuity follow- 
ing the Opium Wars and a further 
slice of the tip of Kowloon Penin- 
sula and a few small harbor islands 
added in 1860. But the bulk of the 
land and the outlying Islands came 
in the New Territories lease. With- 
out that leased land, the colony is 
unviable as an entity. 

In trips to China last year, local 
businessmen were assured by Pe- 
king officials that nothing was 
being contemplated to change the 
status of Hong Kong. The Chinese 
made no mention of the lease date, 
leading to perhaps unjustified opti- 
mism that somehow 1997 might 
pass without any action bang tak- 
en. After all, China considers Hong 
Kong, like the disputed Siberia bor- 
der. a result erf “unequal treaties 
forced on a weak China by imperi- 
alist powers," and does 'not feel 
bound by treaties and leases. 

For the next 19 years, Britain 
will continue to rule. But ruling un- 
( Combined on Page 8) 


Flow of Refugees Increases 


H ong kong <ihd — as if a 

valve had been turned on 
somewhere in China, suddenly 
there has been an increased flow of 
refugees into Hong Kong this year. 
Thousands cross the Lowu border 
bridge clutching legal exit visas, but 
hundreds dare the sharks and tides 
of Mirs and Deep bays for a dan- 
gerous “freedom swim” to Hong 
Kong. 

During the first six months of 
this year, 23.500 legal immigrants 
passed into the British colony, 
nearly doubling the rate few the last 
year. An estimated 3,600 swimmers 
have sneaked into the colony, with 
more than one-third being nabbed 
by police in the attempt and sent 
back to their homeland. (Authori- 
ties generally assume that they 
catch about a third of the 
swimmers. But. for every one 
caught, by some estimates, as many 
as six get past the police:) 

Perhaps no act of the Hang 
Kong government has so riled the 
sensitivities of liberals — especially 
British liberals — than the force- 
able return of freedom swimmers to 
China. Derek Davis, editor erf the 
prestigious Far Eastern Economic 


ally 

pairiaiion order “despicable.” 

The order was issued after' a 
flood of legal immigrants began ap- 
pearing ai Lowu bridge with duly 
stamped Chinese exit visas in 1972- 
73. As die 1897 lease on the New 
Territories specifies free access for 
Chinese into Hone Kong, the gov- 
ernment is powerless to halt legal 
border crossings. Occasional large 
numbers of genuine refugees 
crossed the border after 1949 (espe- 
cially during the famines of 1960- 
61), but until 1972 China permitted 
only a trickle of legal leavers. Thai 
year, the numbers suddenly sky- 
rocketed to nearly 10 times the pre- 
vious level. More than 20.000 
gained exit visas compared to the 
mere 2J>00 the year before. 

In 1973, the stream became a tor- 
rent. Chinese officials implemented 
an order from Chairman Mao Tse- 
tung to allow overseas Chinese and 
others with good reasons to do so. 
to leave. Hong Kong protested that 
a gentlemen’s agreement made in 
the mid-1960s to permit only 50 
refugees per day across the border 
was being violated. 

Actually, there was no formal 


agreement. “Fifty" had merely 
been suggested to neighboring 
Kwangtung Province authorities as 
the number the British colony be- 
lieved ii could reasonably absorb. 
The Chinese seemed to take the 
hint and the Dow uf refugees 
slewed. 

Alarm 

But with daily crossings reaching 
600-plus in 1973, Whitehall called 
in the Chinese ambassador to ex- 
press alarm. Details of what oc- 
curred have never been fully trade 
public. “Peking fully understands 
our situation and point of view-," a 
spokesman said at the time. 

In what appeared to be a new 
and perhaps odious gentlemen’s 
agreement. China reduced the legal 
immigration flow to about 100 per 
day. and Hong Kong police were 
ordered to send bade freedom 
swimmers caught in the act — with 
a proviso that ir they made it into 
the urban areas without detection 
they would not be hunted down. 
This “run the gauntlet'' approach 
salved the British sense of decency 
somewhat The government denies 
(Continued on Page 8) 








Colony Expected to Remain R ankin g Center Despite New Tax 
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H ong kong (ihd — F man- 

oal Secretary Philip Haddon- 
cave is determines to push efforts 
kj close a loophole that ruts allowed 
oanks in Hong Kong to escape the 
“W 5 17-percent profits tax on 
offshore loan earning s Coming at a 
when banking profit margins 
are narrow, the move could disturb 
tbe growth of Hong Kong as a fi- 
nancial center. 


Expansio n of the variety and levels of services available in the colony has been 
phenomenal . More than 200 merchant hanking offices, —off er syndications. There are 
76 commercial banksy and another 16 foreign banks have been approved under new 
rules...breaking a 12-year freeze on new bank licenses.. 


t development of new fi- claim to be Asia's financial cento} 
institutions. Over the past Among the 16 new banka amfo^ 
n, Hong Kong has opened ized are some of the workTs larecsS 
odities exchange for cotton Including Morgan Guarancy. Mto,, 


Chase Manhattan Battle for one, 
revealed last month that it had be- 
gun booking syndicated offshore 
loans through Bahrain, pending 
study of the impact of the tax legis- 
lation. Other foreign banks were 
similarly cautious. 


risky loans. lacking full backing 
from their borne offices, these com- 
panies could someday prove 

em harassing. 

As branches of their home bank. 


turned a deaf ear to such pleas. 
While able to intervene is currency 
matters, it prefers to allow private 
banks to issue its money (crediting 


the government accounts in hard 
currency for all such issues). Inter- 
est rates are set through the Ex- 
change Banks Association, which 


represents all licensed banks. 

Prime rates were boosted twice 
this year, in April and July, bring- 
ing the colony’s rate to 6 percent 


For a time last winter, prime rates 
were actually lower than inter-hank 
rates. - 1 ‘ 

The government actively en- 


two yean, Hong Kong has opened 
a commodities exdunge for cotton 
and sugar and a silver exchange to 
add to globally important gold 
‘ trading on the Chinese Gold & Sil- 
ver Exchange and has introduced 
certificates of deposit and floating 
■ rate notes.' 

; There is talk now of opening a 
currency exchange for forward 
trading, a move that would help the 
Hong R nnp b usmen community . 


W—m . 1 11 5 VHflgUI WMiimilJ, »UUh> r — • I 1 

u/acturcn Hanover, Commerzbank 
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and Credit Lyonnais. AH five eftfe 
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big London gold bullion broker **' » llir 

now have active branches is iW #^ 111 * 

Kong. And such Wall Street ® f N> icr ,,k, ‘\| l * 
hers as Shcsrsou Hayden Ston&aqrf; • : *L,nJ u ' ,l,, ' 1 ' ; . 1 

Salomon Biotherehave jomed 

rill Lynch and WX Can here. ^ ^ 

A secondary market is bemg®. - 1 .« 

idty developed to bantHe 

rate notes, certificates qT deptt$* > , 


W hile some syn di c at e d loans rate notes, certificate! 
may move to tax-free havens, Hong and commercial papa. 
Kong appears to be secure in its 
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1 As American banks handle up to 
half of an estimated 521 billion in 
syndicated loans in the Asia- Pacific 
region (Chase alone claims to man- 
age or co- manage 29 percent), the 
taxation proposal may cost the col- 
ony a significant amount of inter- 
national oanking business. 


however, the Hong Kong offices 
would be assured full homo-office 


‘Why?’ 


We can have our loans signed 
anywhere, said one banker, “so 


why should we put them where we 
might get taxedT’ 


. Government revenue from the 
new measure would amount to 
about $30 million for this year and 
only $17 million a year thereafter, 
not a material item in the budget. 


would be assured full homooffice 
support. Newly licensed banks are 
restricted to a single office, and 
their parent bank must have at 
least HKS3 billion (UB5638 rail- 
tion) in assets. Stiffer regulations X-TONC 
have been formulated to control J Ma 
finance companies remaining out- poor 
side the licensed sector. 

A few cynics saw the breaking of through t 
the freeze on new bank licenses as cautious], 
paving the way for the colony’s big- marg j„ c 
gest institution, the Hongkong and anybody < 
Shan ghai Banking Corp.. to buy ^ thre 
Marine Midland Bank, of New Hone Ko 
York, in what is one erf the most a 
startling acquisitions in years. With investors, 
combined assets of more than $29 1 nnn nnii 


Four Stock Exchanges Drawing Investors 


H ong kong (nro — i* 

March 1973, a dizzying eu- 


phoria engulfed the four stock 
exchanges here as the -Hang Seng 
Index of top stocks punched 
through the 1,700 leveL Banks in- 
cautiously loaned mil li nns on dim 

margins to amahq, nffiw clerics and 

anybody who wanted to take a ride. 

In three weeks, it was over. The 
Hong Kong market collapsed with 


around 1,000.” He explained that 
the market had failed to keep pace 
with the very real growth in Hong 
Kong’s economy, and the present 
surge was a justified return to prop- 
er perspective. 

During the first months of the 


present boom, investors played 
cautiously, taking profits at inter- 
vals of a few days, apparently test- 
ing the solidity of the climb. 

By mid-August, the trend 
appeared secure. Volume lept from 
$30-540 million a day to more than 


$65 million as foreign investors be- 
gan to dock in along with smaller 
Hong Kong buyers 
Blue chips attracted much of the 
activity, adding 10-20 percent over 
the summer months. The big Stars, 
however, were the property compa- 


nies such as Chcong Kong, New 
World Development and Sun Hung 
Kai Property. Broken said much of 
the new money was coming from 
investors who had been putting 
their funds directly into property 
developments but now had decided 


buy shares in the mare^rtab^ 
developers. _ 

Funds from Europe (emeu 


iss~ ! ~ 

fr 4nfl . h-. mi- 1 

- 




been putting London) and from Southeast Asia- rfl ie 

into property ~ joined what many brokets hadlto 1 p\|,! 
sv had decided considered a very undersold mar- J. 


a classic, painful smashing of small 
investors. The index lost more than 


, , . , , , 1,000 points in a few months. Only 

billion, the two banks wdl become the wily got out in time — and 


World Gold Price Starts Day Here 


One factor that could fuel the ris- 
ing index is That hank deposit rates 
haye not been high Many compa- 
nies have become highly hqu&£V 
result of trimming their inventa£3 


ONCkOM-jlil;, 
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a major force in the New York many Jh» 


money center. The 


Most bankers, however, doubt 
that the lax will seriously impair 
Hong Kong’s utility- os a financial 
center for Asia. Expansion of the 
variety and levels of sendees avail- 
able in the colony has been phe- 
nomenal. More than 200 merchant 
banking offices (deposit-taking 
firms railed “finance companies” 
here) offer syndications. There are 
76 commercial banks, and another 
16 foreign banks have been ap- 
proved under new rules issued last 
spring, breaking a 12-year freeze on 
new bank licenses. 


E ed by Marine Midland 

ere and U.S. regulatory agen- 


man y who thought they were smart 
found themselves unable to meet 

margin rails 

Memories of that disaster left 
investors here numb for five years. 
Even after the recession recovery of 
1975-76, the four exchanges that 
handle the colony’s share business 
remained ominously quiet. Brokers 
were forced to reduce their staffs 
and cut overheads. The once-gkJri- 
ous market managed only 383 on 
the Hang Seng Index by the first of 


ties, will put H 
map as a major v 
ter. 


on the 
oecen- 


Deaf Ear 


Hongkong and Shanghai Rant, 
along with the Chartered Rank, 


H ong kong (iht) — 

Tucked on a small back 
st r ee t in Hong Kong's western dis- 


Risky Loans 


The decision to allow more 
banks to operate is in part an effort 
to put more backing behind the 
merchant operations. Many of the 
finance companies are lowly capi- 
talized offshoots of foreign banks 
that have been scrambling for what 
more conservative bankers fed are 


bank. The World Bank and, this 
past summer, the retiring fatnlring 
commissioner, Anthony Ockenden, 
have urged the Hong Kong govern- 
ment to consider creating its own 
central _ bank. Hongkong and 
Shanghai Bank, said Mr. Ocken- 
den, “could find that its greater in- 
terests outside Hong Kong might 
not permit a commitment to Hong 
Kong's monetary management to 
the same extent as in the past” 


Confidence 


Thus far, the government has 


Confidence began returning in 
March. SiAtanly In mid-May, 
investors began to return in force. 
By early June, the 500 barrier had 
been pierced and in early August, 
the market surpassed the 600 mark. 

Top analysts point out that the 
rising index cannot be considered 
mere speculative fevor. Ronald Li, 
chairman of the ‘ Far East 
Exchange, said, “If the stock mar- 
ket is to be any indication of our 
economy, the index should be 


trict is a unique institution, the 
Chinese Gold & Silver Exchange 
Society. Every morning, floor deal- 
ers representing the society’s 195 
broker-members set the opening 
world price for gold. As the price of 
gold west over $200 an ounce this 
summer, up to a million ounces a 
day were traded with a secrecy that 
frustrates statistics-minded interna- 
tional brokers. 

. In existence far nearly seven dec- 
ades, the Chinese Gold & Silver Ex- 
change was originally a collection 
of small bankers and money 
changers operating in the old Chi- 
nese business district After World 
War II and the currency stability 
that .went with the Bretton Woods 
Agreement the exchange switched 
to gold trading, servicing the 
colony’s large jewelry industry — 
and, some say, feeding smugglers 
throughout Asia. 

Being' exclusively Chm«g, the 
exchange trades in 99-percent pure 


Zurich and American markets use a 
fine ounce of higher (99.9] quality. 
Gold shipped into Hong Kong 
must actually be degraded to meet 
the exchange’s standard. Five-tael 
bars are assayed by a scratch com- 
parison test using a piece of Chi- 
nese gray slate. Once chopped with 
the exchange’s marie, the bars are 
accepted by all members. 


exchange, they have developed an 


inte rnational price quotation based 
on daily trading on the Hong Kong 
market. Brokers often find they can 
arbitrage between the world mar- 
kets. The Chinese exchange even 
stays open a half-day on Saturday, 
giving world investors a chance to 
hedge their weekend bets. 

The exchange opened trading 

this s ummer in another comm odity, 

silver. While the word stiver is m 
the society’s name, it had never 
traded the metal, the society name 
coming from the Cantonese kam 
ngan, literally gold and stiver but 
meaning money. 

Hong Kong’s Chinese me rchan ts 
are experienced — and cautious — 
risk takers, and gold trading suits 

their temper ament and pen chan t 

for discreet operations. Brokers 
representing Taiwan interests rub 
shoulders with Co mmunis t bank 
dealers. Overseas Chinese from 
throughout Southeast Asia have 
their dealers on the floor. Photo- 
graphs are not allowed, records of 
transactions not revealed and set- 
tlement is by physical delivery 
within 24 hours. 


Trading Day 


It was a government decision in 
1974 to remove gold from all im- 
port and export controls that sud- 
denly gave the Chinese exchange an 
important role in world trade. In 
the four years since that derision, 
Hong Kong has become a vital link 
in a 24-hour global trading day, fill- 
ing the hours between the dose of 
the New York and Chicago mar- 
kets and the opening of the London 
and Zurich markets. 

American commodities dealers 
and the Big Five bullion houses of 
London have found it necessary to 
open Hong Kong offices. Although 


gold bars of five taels (apprewri- _ not allowed membership as brokers 
matdy six ounces) weight. London, : on the stubbornly Chinese 


In August, the British-developed 
Hong Kong Commodities 
Exchange, which has opened mar- 
kets in sugar and cotton futures, 
suggested that it would open trad- 
ing this winter for currencies. With- 
in hours, the Chinese exchange an- 
nounced that it, too, might open a 
market for forward currency trad- 
ing, noting that money, after all, 
was its anginal business. The gov- 
ernment will have to decide who 
gets the nod. 


result or mmming tnar mventafci r , n j »;•> < 
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This year, the Chinese instinct . m pieman 

for gambling on glitter value ted ? dex 
many investors to speculate on dia- the rawt dour wssmnsts s 
moods, which accounted for most bretojrapptbr reJumg 
<rf the 65 percent surge in imports ““1 share clerks, dec 
of precious stones — $386 million ^us markel is here for Jit ka 
worth. Re-exports shot up S3 per- ™ mths ’ m^ybe morettther 
cent but totaled only $181 million, be f crunch, don’t look for it 
The remaining glitter stayed in next spring. - , 

Hong Kong. By late summer the blue 


the broker. "Thai ran .send stocks , 
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The diamond boom may have 
ebbed, but there is a rumor that 
platinum might make a suitable 
trading market . . . 

V — H.E. 
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You want to hold your next meeting somewhere 
stimulating and different, but you want it to run 
smoothly and efficiently. Right? 

As a meeting destination, Hong Kong will give 
you both. 

You couldn't be more in the Orient when you 
come to Hong Kong and Hong Kong is the business 
centre of South East Asia; professional and efficient, 
so you’ll have no organisational worries. 

Hotels, restaurants, agents and 
meeting organisers all deal with the 
special needs of businessmen every day. 

Service standards are superb, meeting 
facilities and equipment are as up-to- 
date as you’ll find anywhere. Customs 
formalities are minimal and speedy, 
on things you bring in, and take away. 


Hong Kong is served by over 30 major airlines, 
scheduled and charter. You'll find that the cost o’f 
getting your group here is within reason. 

Our comprehensive 80 page booklet covers all 
aspects of meetings and conferences in Hong Kong. 
From detailed hotel descriptions, to the kinds of 
support services available to you . 



die !i!ic. 

jm npurt 

n&i*. JiiJ «.it. i 
ptEqwns ,'I ll:o; -I.. 
PMOOIV ?:t. p'T. : 'l 

;Bdf npori> is: !•) ' i 

flWincrcjAoJ t.. 4.’ , v. 


Downward Trw 


We’d like to send you our "Meeting Guide to 
. Hong Kong” plus our other literati 


Meeting 
Guide to 
Hong Kong 

v ' -ll ■ 




Hong Kong" plus our other literature 
on entertainment, nightlife and leisure 
activities. 

All you need for your successful 
meeting. 

Just write to Mr. Donald Jones, 

The Hong Kong Tourist Association^^ 
14/16 Cockspur Street, 

London SWlY 5DP. 


The French bank with Experience 


Indosuez 
carl best serve your bankina needs 


All you need for the most 
successful meeting you’ll ever have 

is right here. 
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' I Only Plough... the Harvest Will Take Care of Itself’ 




H ong kong ciht) — ust 

year’s textile agreements re- 
vealed the vulnerability of Hong 
Koog’s economy to protectionism. 
j D go interview with Harold El- 
fctborpe for the Imeraationa] Her- 
di Tribune; T. K_ Ann, chairman 
of [be Hong Kong Trade Develop- 
ment Council, discussed some of 
gg problems in finding new outlets 
lor its bask products and develop- 
ing new industries. Mr. Ann, who is 
also chairman of the Windsor In- 
dnstrial Corp. Ltd. and a member 
of the Legislative Council, is serv- 
ing on the top-levd government-in- 
dustry committee on diversifica- 
tion. whose findings are expected 
to establish a colony program for 
ib scorning decade. 

• Mr. Efflthorpe — How serious is 
the protectionist sentiment now? 

Mr. Ann — It sems to me it is 
sul) developing because protection- 
ism is tied up with votes for'poiiti- 
dans in many countries. It will be 


extremely bad for the whole world 
if it comes to a stage where every- 
one will find it difficult to sell their 
products; Looked at in another 
way, protectionism protects the 
weakest, I mean the most ineffi- 
cient, producers. . 

Q — How severe were the re- 
strictions placed on Hong Kona 
textile imports by the European 
Economic Community last year? 

A — Well, according to their 
side, it was not bad at alL They say 
they gave us a figure equal to what 
we had in 1976 (a high export year), 
or maybe a little less in some cate- 
gories. In the future we are allowed 
a little improvement, but we cannot 
develop. Our growth rale will re- 
main at a very low leveLThat’s why 
we have to-go for diversification of 
our industry. Also it was bad for us 
because they imposed more com- 
partments within the categories of 
textiles. Textiles are commodities 


which shift in fashions. If there are 
more quota compartments, there is 
less freedom to meet fashion 
trends. 


Q — The Trade Development 
Council and other business groups 
have been sending out numerous 
delegations to try to attract more 
foreign investment in Hong Kong. 


changes and are reluctant to invest 
at this time. 

Q — Hong Kong delegations 
have gone to Eastern Europe and 
the Middle East looking for new 
markets. Has the search for new 
markets for Hong Kong’s tradition- 
al exports proved fruitful? 

_ w _ A — There are lots of business- 

Have these efforts been successful? - mat who want to join these trips. 

Right now we are organizing two to 
three trips a year. But (he popula- 
tions of these countries are small 
and purchasing power low. In con- 
sumer goods industries we need 
large populations. So we are more 
successful in France, in Japan. We 
penetrated very quickly into the 
United States and Germany. We 
must be careful. We do not want to 
move too quickly into new markets. 
That makes people unhappy, but 
we are making progress in market 
diversification. 


A — We have been attracting a 
number of investors, but 1 must ad- 
mit that the results have not been 
up to our expectations. 

Q — Why is that? 

A — I think the general invest- 
ment climate- worldwide is not so 
good. It’s notjust Hong Kong, but 
everywhere. The so-called inflation- 
ary psychology is not over yet. I 
mean, inflation partly intlamw} by 
psychology. People are expecting 


Q — What about Southeast Am- 


Textiles Most Important Industry 


an countries? Don't they offer clos- 
er potential for Hong Kong? 

A — Many Southeast Asian na- 
tions are still inward-looking. We 
are trying to organize more out- 
ward-looking ventures with mem- 
ber countries of the Association of 
Southeast Asian Nations (Asean). I 
think when everybody is more out- 
ward-looking and less concerned 
with building domestic protection- 
ist walls, we can have more oppor- 
tunities for trade. You must consid- 
er that these people (of Southeast 
Asia) have little purchasing power. 
They can only buy cheap goods at 
present 

Q — Is shortage of land one of 
Hong Kong's problems in attract- 
ing new industries? 

A — Yes, land at reasonable 
prices. After all, Hong Kong is a 
very compact place. Land is much 
cheaper in neighboring countries. 

i Q — How can that problem be 
overcome? 


industries, such as (he new ship-re- 
pair yards and metal-working 
plants. 

A — Heavy industries cannot be 
our main concent, because land for 
them is so expensive and space so 
limited. I think we are strong in 
textiles, garments, plastics, elec- 
tronics and toys. In these indus- 
tries. we are well placed and there 
can be a great deal of diversifica- 
tion within them. 

Q — How is that? 

A — Take garments. We have to 
trade up more in fashion. As a fash- 
ion center we are more advanta- 
geously placed than other competi- 
tors. Fashion often is not a direct 
sdL Very often it goes together 
with accessories, including shoes 
and handbags. We can bring in all 
sorts of raw materials to go with 
fashions. 

Q — Can Hong Kong become a 
design center as well as a mass-pro- 
.ducuon factory? 



T. SC Ann 


By Harvey Scockwin 

H ONG KONG (THT) — Hong 
Kong's te rifle and garments 
industry is, and will remain, the 
colony's most important manufac- 
turing sector and the- world's lead- 
ing clothing exporter for the fore- 
seeable future. But the relative im- 
portance of textiles seems certain to 
decline as Hong Kong's exports 
feel sharper protectionist squeezes 
—and as Hong Kong's resourceful 
entrepreneurs adjust to increasing 
resirictiveness in textile free trade. 

Hoqg Kong statistics show that 
during the first quarter of this year, 
336.000 workers, or 46.5 percent of 
those employed in manufacturing, 
were working in textile or clothing 
factories. This represented a drop 
of 13,000 on the first quarter of 
1977 when the percentage em- 
ployed in textiles (and clothing) 
was nearly 49 percent. As for most 
other indices, the drop has been rel- 
atively greater in textiles than in 
clothing. 1977 was, in any case, a 
year of diminished performance 
compared to 1976 and to earlier 
peaks. 

In terms of exports, in 1977 fab- 
rics and clothing together were 
wonh more than double the total 
exports of tbe next three most im- 
portant export lines — toys and 
dolls, radios, and watches and 
docks. Exports of these three items 
stood at only 32.6 percent of over- 
all textile exports in 1974. By 1977 
they had increased to 42 percent 

Downward Trend 

The downward trend in the tex- 
tile statistics (hat matter most to 
Hong Kong has been sustained in 
the first few months of 1978, al- 
though if re-exports and Hong 
Kong's sizable imports are calculat- 
ed together, growth continues. But 
te key factor here remains that, 
riulc Hong Kong itself remains a 
free and competitive market, the 
*wld as a whole is not. 

As Hong Kong sees it. the main 
factor in textile decline ties in the 



Textile workers* 


increasingly sharp restraints, main- 
ly quotas, placed upon Hong 
Kong’s market penetration of the 
developed countries. Restrictions 
are nothing new to Hong Kong's 
textile exporters^ They haw lived 
with them ever since the industry 
grew and boomed after World War 
II. But the latest bout of protec- 
tionism, particularly the quotas im- 
posed by the European Economic 
Community in late 1977 for the 
next five years, are regarded with 
some bitterness. It is not only that 
the constraints on Hong Kong 
growth patterns are more severe — 
it is feared that the EEC quotas will 
be used as a precedent by others. 

Comparative statistics produced 


by the United Nations Conference 
on Trade and Development illus- 
trate Hong Kong’s importance in 
the international textile trade, as 
wdl as a reason for the EEC cut- 
backs. In 1976, Hong Kong ranked 
behind only South Korea and India 
as a supplier of textiles to devel- 
oped countries. As a garment 
exporter, Hong Kong was way 
ahead of every other country, 'ex- 
porting S2.7 billion worth as com-' 
pared to South Korea’s S1.6 billion. 
Of this total,' SI2 billion or Hong 
Kong’s output went to EEC coun- 
tries, accounting for 44 percent- of 
EEC imports and representing a 
growth of 24 percent over 1975. 

The new five-year quotas make 
such growth rates impossible in the 
future. So far, Hong Kong finds the 
United States less restrictive than 
•■the EEC There are fears that the 
rising yen may force Japan towards 
greater protectum for its textile 
industry, Csmad* and Aust ralia 
have already put on restrictions. 

Too Many Eggs 

In a sense, protectionism forces 
Hong Kong to recognize the obvi- 
ous. It has put too many eggs in tbe 
textile basket 

The colony's rising wage and 
cost structure was bound to affect 
its competitive position in any case. 
In the sense that most quotas are 
bilateral rather than global, they 
even afford Hong Kong some pro- 
tection from newly emerging, low- 
er-cost exporters. Since the EEC 
has been keen to give poorer devel- 
oping countries quotas in advance 
of their capacity. Hong Kong can 
take advantage by investing plant 
and expertise in these countries, as 
it may he doing in Sri Lanka. Addi- 
tionally, Hong Kong can continue 
what it has always done — lode for 
more markets on a worldwide basis 
and seek to move up-market in the 
quality of its clothing exports to de- 
veloped countries. ✓' 

So the outlook is not wholly 
bleak even though Hong Kong’s 
overall economic growth rates seem 
certain to be less than they other- 
wise might have been in the ab- 


Imports Cause a Trade Deficit 


(Continued from Page I) 
have all applied sharp protectionist 
censures in the past year. 

Nonetheless, there is some, room 
for optimism. Thanks to an in- 
oease in demand from the Ameri- 
‘Sfl and West German markets, 
trade in clothing showed an en- 


new markets in the Middle East, 
Eastern Europe and Latin America 
have - proven only minimally suc- 
cessful 

“We need large markets,” noted 
T. K. Ann. a local industrial execu- 
tive and last year’s TDC cha irm a n . 
“And that means gang to America 
and Europe. Southeast Asia has the 


wtrraging 6 percent growth during ana Europe . aoumeasi 
te fimLlfofih? yearand is ex- P^anon bul oot *** P urchasmg 
PMfid to do even better in the last 


jralf- Changing fashions have re- 
somewhat the demand for 
items as knitted shirts and 
deB ™ jeans. 

Decline 

The cutback in cloth fabrics and 
finis shipments, however, is 
declining 2 percent during 
te first hall. Some Hong Kong 
toners and weavers have derided 
10 “all production and make belter 
°f uieir property for other ven- 
“!]S- One of the colony's largest 
jWmers laid off 1,000 workers in 
the first large cutback. 

JJJnny textile mills acquired too 
{™™ equipment to mass-produce 
* denim craze of 1975-76 and 
now ill-equipped to handle the 
raiy fabrics and' corduroys that 
become fashionable. ’Signifi- 
Japan boasted its sales of 
•jnuietic fabrics to the colony’s 
industry by 14 percent this 

Garment factories have proved 
[Jte adaptable, “trading up" into 
is nr fw callnl “mats fashion." 


power. 


Review 


A high-level govenunen (-indus- 
try committee is reviewing pro- 
grams aimed at diversifying Hong 
Kong's industrial mix- The results, 
expected this winter, may put more 
behind overseas trade 


ouioes. _ 

One structural change is -already 
evident. Hong Kong is rapidly be- 
coming a wat chmaking center. 
Long a source of bracelets and cas- 


Flexibility is considered to be per- 
haps the most important qualify to 
be found in Hong Kong. Switching 
from plastic flowers to wigs to 
watches to whatever is needed next 
by tbe consuming world requires 
venturesome management ami an 
adaptable work force, two qualities 
Hong Kong has shown it possesses. 

Before World War II, Hong 
Kong was noted primarily as an en- 
trepot for China trade. It was only 
after tbe war and the isolation of 
the West from China that manufac- 
turing become predominant. . 

That may now be changing; 

Re-export trade traffic shot up 
29 percent during the first half of 
this year. Both Japan and China 
are using the colony as a major 
entrepot. 

Japan is handling a larger share 
’ ■ *“ ’ Asia 


Long a of sai « to Southeast Asia 

**■ **“ “fSJJ “JSSta? watch through Hong Kong, including au- 
mto produong < tomoSes and heavy vehicles, dec- 
assemblies. Imports of compomen^ ironies and photographic gear and 

watches. 

China, opening rapidly to the 

Western worid, ships fabrics, gar- 
ments, food and machinery 
through the colony. Chinese ship- 
ments to Hong Kong rose by nearly 
one-quarter to $980 million be- 
tween January and June. Much of 
that went out as re-exports. Chi- 
nese goods are now packed in con- 
tainers at Hong Kong's Kwai 


rose rapidly this year and export!? 
shot up 60 percent. 

One industry that looked impres- 
sive in recent years was transistor- 
ized radios, including citizen s band 
walkie-talkies. A sharp decline in 
the American market, however, 
dropped exports of radios Mirott- 
tiing 29 percent during the first halt 

of this year. . . 

Toys al<n suffered a decline after 

having made major gains in recent — _ _ 

years. Yet plastic flowers, one of Chung terminal for overseas ship- 
the earliest success stories of Hong mem. 


now called “mass fashion. 

CT *nh us own designers and a 
H 1 response to fashion changes. 

ils products are far from Par- 
L couture, Hong Kong can 
i”y the latest fashions to a mass 
rfctt in advanced consuming 


remarkable resurgence. 

Flexible 


Restructuring Will m many 
the meantime, Hong 


S«nes better Emits tes qua£ years. In the meantiff^ nong 
t? ro . m Petitore toother devdop- Kong will remamdqwttot 
^nations can though al higher m* gSSfffSS*^^ 

[Trade diversification is vital. On in plastics, cloth and deetromes. 
n 1 3ll IfilHino in^netnr ftnH MV- 


fading industry and gov 
“5H officials agree. Efforts by 

lr ade Development Council 

01 her private groups to find 


Trade in general is expected to 
be up 11 to 12 percent this year, a 
fair measure of the colony * adapta- 
bility in the face of protectionism. 


“We’re just seeing the start of 
China trade now," commented (he 
chairman of the Hutchison Wham- 
, house. William Wyllie. 
it will be the tog movement 
over the next few years." 

Entrepot trade now account; for 
more than one-fourth of total ex- 
ports and that proportion is expect- 
ed to rise steadily. -By 1985. re-ex- 
ports could constitute as much as 
40 percent of Hong Kong's total 
foreign trade. 

: — HJE. 


sence of increasing protectionism. 
The main fear is that restrictions 
may momentum of 

Hong Kong's conceivable ability to 
diversify within, or away from, the 
manufacture of textiles and cloth- 
ing. Providing that fear is not real- 
ized, a more streamlined textile in- 
dustry upon which Hoag Kong it- 
self is less dependent will emerge 
from the current dili-mma as facto- 
ries in^«n munmin^ machinery. • 


A — I myself think there are ad- 
vantages in compactness. For 
example, people bene in Hong 
Kong are more sensitive to overseas 
changes. They are better informed 
and react faster in making business 
decisions. 1 personally believe that, 
in this sense, we are at an ad van- 


industries, we are positioned quite 
wdl. That is in textiles and gar- 
ments, electronics, plastics and 
toys. There are two directions: 
diversification of products and 
diversification of markets. Often in 
trying to find new markets for ex- 
isting commodities, we discover de- 
mand for new items. 


A — Yes. In our toy sector, for 
example, we are becoming very de- 
sign conscious. Other countries 
won't produce moulds because they 
are too expensive. Our toy makers 
will produce tnoulds immediately. 

Recently an overseas buyer asked 
one of our plants to make a doll 

m uus smsc, wc arc » an auvan- . that would tan when ejqxssed to the m/;]i i*. 

tage. For example, look at the fur sun and turn light when brought textiles and other items. Will it be 

toSness. We don’iTroducT the inside. He didn't tell us bow to do Hong Kong s great competitor in 

furs, we have to import them. But iL We have to figure that out our- 

- - - selves. 


Q — China appears to be mov- 
ing quite rapidly mto the export of 


: export 
Will it 


the future? 


today we have a basic number of 
workers to this field and they are 
prospering. 

Q — There is much talk of Hong 
Kong trying to create heavier 


Q — You see diversification as 
different than merely seeking new 
types of industries? 

A — Definitely. In our basic 


A — China needs a lot of textiles 
for its own very huge population. 1 
ihink their exports may be limited, 
to America, for instance, because 
they do not have most-favored-na- 
tion treatment Apart from such 


problems, they have only recently 
opened up. They have a lot to 
learn. They will always have stale 

trading corporations which are not 
as flexible in meeting foreign needs. 

Q — There is much talk of China 
seeking joinl ventures here, to co- 
operation with overseas Chinese 
businessmen. 

A — Yes. there are some joint 
ventures with Hong Kong people. 
These are more or less for export 
products. 

0 — How do Hong Kong people 
feel about the end of the lease Tor 
pari of Hong Kong with China in 
1997? 

A — Nineteen years is a long 
lime. Any country cun undergo 
changes in that time, even in 10 
years. 1 think the Hong Kong peo- 
ple are adopting the attitude of 
Martin Lutner. “though heaven 
may fall tomorrow. I will catch it 
today." 1 would rather quote a say- 
ing in Chinese: “1 only plough. 1 
don't care about the harvest. The 
harvest will lake cure of itself." 

Q — Will the revaluation of the 
ven against the U.S. dollar hurt 
Hong Kong's basic industries, such 
as textiles and plastics? After all. 
you do buy large quantities of raw 
plastics arid synthetic fibers from 
Japan. 

A — That’s very hard to say. Un- 
til now. Hong Kong has not suf- 
fered. Wc were doing all right when 
the yen was about 240. but now 
that it's hit I SO- 190, the Japanese 
will have to raise their prices. Thai 
we shall have to face the problems 
that brings. 


Robert Nuesch said 
he put on his Hermes tie just for us. 
Just for him, we’re running 
this advertisement in Europe. 


' Mr. Nuesch, Managing Director of Hermes, 
Paris, was in Hong Kong just long enough for 
us to ask him how he felt about travelling 
in Asia-on Cathay Pacific, of course. 

• “Between 1967 and 1972, when 
I lived in the Orient, not a month 
went by that I didn’t fly on Cathay 
Pacific. And, of course, now that 
I live in Switzerland, whenever 
I’m in Asia-which is frequently- 
I still fly Cathay. 

“The frequency of flights is a 
tremendoushelp-especially for 
someone like me who’s always on a 
tight schedule. 

“I’ve flown on Cathay literally 
hundreds of times and the cabin 
service is as admirable as ever. 

And, as a Marco Polo Club member, 

! find that the Cathay Airport 
Discovery Lounges put you in a 
completely relaxed mood before you 
get on the aircraft. 

“One other thing. Recently, 
when severe tropical storm Agnes 
struck Hong Kong, I, like so many 



other people, was stranded at the 
airport. Well, the ground hostesses 
were absolutely marvellous in 
answering all the questions they 
were asked by worried passengers. 
Those girls were truly helpful.” 

If you ' re a frequent traveller in Asia 
and wish to know more about our schedules 
and the possibility of joining the 
Marco Polo Club , please contact your nearest 
Cathay Pacific office at the telephone number 
listed below. 


mM 

Hong Kong's discovery airline 

CATHAY PACIFIC 

The Swire Group 
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Successful Tourism Ranks Among Colony’s Top Industries 


Pc 


By Saul Lockhart 

H ong kong <iht) — The 

iram aim of tourism here is 
quite simple. In the words of John 
H. ran. executive director of the 
Kong Tourist Association 
(HKTA). it k “to maximize 


with an annual budget for HKTA 
of SSJ26 million. 


Hotels 


the four cool, dry months (April- 

May and October-N ovember) when 

most of the visitors do come. 


gel people to stay longer and spend China ‘‘will naturally benefit Hong have a serious problem in the 
more money. 'China opened the Kong's tourist industry.” So far, he bottleneck situation at Hong Kong 
hamhrwi mrt.iin in lamiarv to allow thmi?h there have been International Airport, known 


lEiitiA). n is “to maximize 
reyMue." The goal fits perfectly 


the colony’s no-nonsense, no- 
fnlls business climate. 

To get visitors to spend more 


m °ney. Mr. Pain and his marketing 
stan are devising ways to get them 
to stay longer. To do" this, he has to 
claim that Hong Kong's image is 
“more than just shopping" when, in 
tact, more shopping is just what he 
wants the visitors to do. 


During peak months, the 
colony's holds boast an occupancy 
rate of more than 90 percent. The 
HKTA, while eager to get more vis- 
itors. in general, is trying to get 
them to come during the eight “off- 
season** months, when there are 
.more hotel rooms available than 


As of June 30. Hong Kong’s 48 
hotels (of all classes) offered 13,709 
rooms and 25,73(5 beds. Next year, 
there will be 51 hotels with 14,675 


bamboo curtain in January to allow 
visitors and foreign residents in 
Hong Kong to visit it on various, 
tours, with a mi nimum of trouble. 
One can actually apply for the Can- 
ton weekend tour early in the week 


rooms and by 1981, there should be and be in Canton by Saturday 
56 hotels with 17,659 rooms avail- noon. Many tourists are now urn- 


added. even though there have been 
“some travel industry groups from 
Hong Kong visiting China and vice 
versa, there are no plans for joint 
China Travel Service- HKTA pro- 
motions or budgets." 


International Airport, known 
around the worid and locally as 
Kai Tak Airport “We will need 


more airport capacity by the mid- 
1980s if the tourism industry is to 


the harbor), imp roved and expand- 
ed terminal ana passenger fatalities 
(by 1979 the system wifi. be capable 
of handling 5,500 people an hour! 
the countdown for Kai Tak has al- 


Bottlenefck 


1980s if the tourism industry is to 
continue expanding," 'Mr. Pain 
said. 


ing their trips to Hong Kong to in- 


Hone Kong has received an un- dude a side trip to China. 


solid led boost in its campaign to Mr. Pain said that tourism to 


In spile of a lengthened runway 

Mr. Pain and the HKTA — (to 11,130' feet on an 880-foot wide 
along with the rest of the colony. — strip of reclaimed land jotting into 


ready begun. 

For the tourist: industry, this is a 
very serious matter. Ninety-five 
percent of visitors to Hong Kong 
arrive by air, and of the 4.9 million 
people who passed through Kai 
Tak in 1977, two-thirds were tour- 
ists. The airport now handles. 28 


scheduled airlines (the figure* al- 
most doubles when uoa-scbedalsd 
airlines are counted) with approxi- 
mately 950 scheduled flight^ & 
week. There write 50,050 “aircraft 
movements” in 1977.: 
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New Aiiport 

- Expanding Hong Kong's ogyor 
gateway is a very serious prowan. 
Kai- Tak is near downtQWn 
Kowloon and than is no placp’to 
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Mix of Industries Is the Key to Prosperity 


add another runway. Plans are 
under way to study the feastopty 
of an airport on Cade Lap Kfffa- 
land off Lantau, the crony’s ti&g. 
est island. ™ 

Any new aiiport located istthe’ 
New Territories or on one of the 
islands would involve flight '-pat- 
terns that include some Qnnesekfr 
space. Previously, this fact. -done 
precluded any discussions of aoiew 
airport. 

But' times changfi. as do regimes 
and attitudes in China. Starikg*fo, 
one of 'the astute busutessmenbe- 
hind legalized gambling in Effing 
Kong's Portuguese neighbor, 
Macao, recently announced tttft a 
long-sought hdksppter soviet*’ for 
the 45 miles beweeen Hong R&tg 
and Macao is about to begra&fae 
ffightpato will take the hdicxMer 
into Chinese air space but tins eftas 
been worked out,” acoordinipito 
Mr. Ho. -. un- 


tidy the 

Crude L 


The HKTA has had some suc- 
cess. The average visitor now (Continued from Page 1) halted The outflow of funds and an- 

spends 3.8 nights in Hong Kong, chips and property developers, other jump is anticipated this 
up from 32 nights in 1972. Last With the addition of overseas man- autumn. A prime rate of 7 percent 
year, 1.75 million visitors (an in- ey (much of it from Britain), the is anticipated by next year, accord- 
crease of 12.6 percent over 1976) market began to rise. Contributing ing to private projections made by 
visited Hong Kong, adding $866.5 to the share market were overly low such large trading firms as Hutchi- 
millioQ io the colony’s coffers, of bank deposit rates that made the son Whampoa Ltd. 
which $484.8 million went into the stock market look quite juicy by Inflation has been held in 
14 shopping categories measured comparison. bounds. The consumer price 

by the HKTA. _ indexes (two are used for better 

Tourism represents about 8 per- Another Jump definition of income-level group- 

oent of the colony’s gross domestic ■ — ings) have risen only four and five 

product, far behind the leading in- Banks began to shift in April, points over the past year. Thanks 
dusuy of textiles but very close be- boosting prune rates from a low to dreary eco n omic, action else- 
hind the second leading industry. 4.75 to 5 J in April and another where in the world, costs of. 
electronics. This has been achieved half-point in July. Neither rise has imports, both raw materials and 


bank deposit- rates that made tbe 
stock market look quite juicy by 
comparison. 


Another Jump 

Banks began to shift in April, 


son Whampoa Ltd. 

Inflation has been held in 
bounds. The consumer price 
indexes (two are used for better 
definition of income-level group- 
ings) have risen only four ana five 
paints over the past year. Thanks 


capital goods, have tended to re- 
main steady, earing the squeeze on 
Hone Kong manufacturers and 
builders. 

Perhaps the iqost encouraging 
aspect of the Hong Kong economy 
is us bustling construction activity. 
Building of a subway system for 
$2.4 billion is in full fury. Major 
bousing programs, road develop- 
ments, office and commercial com- 


plexes and private apartment con- 
struction are all exuberant contrib- 
utors to the boom. 


ry work force). Thanks to stable 
and cheap food supplies (largely 
imported from neighboring China), 
living costs have remained within 
bounds and wage demands have re- 
mained modest. 

As the third quarter approached, 
business analysts were again noting 

some disturbing factors enterin g 
the equation. 

The Hong Kong dollar, one of 
the few privately issued scripts re- 
maining in the world, - has slumped 
against a basket of 15 trade- weight- 


ling. Even China's yuan had gained erode in Hong Kong for sale dse- 
8 percent against the Hong Kong where. . . 


dollar over the past year. The 
blame is put on Hong Kong’s grow- 
ing trade .imbalance, SI billion in 
the first half of this year. 


UJS. Dollar 


Parity with the U.S, dollar had 
been roughly maintained — but 
drat tie was- proving a deceiving 
comfort. As the United States is 


Other possibilities include joint 
ventures in Hong Kong, with Quna. 
supplying the products to specifica- 
tion and Hong Kong merchants 
furnishing their marketing a n d dis- 
tribution expertise. A large new 
power plant being programmed by 
China Light A Power Co. for (hie . 
colony wfll use Chinese coal and 
.cdL Already a machine tool works, 
two 03 depots and a ship repair 


ors to the boom. against a basket or IS trade-weight- ™ “ yard are under construction by 

Unemployment is nearly none*- ed currencies, pwticolariy the Japa- Qrina in the colony. 

ent (about 3 percent of the facto- nese yen and British pound ster- 2* of ^ rrcn ” “We always tniirwi rather flip- 


ties seems wise. But when raw mar 
terials must largely come from 
other nations with sharply appreci- 
ating currencies, the Hong Kong 
manufacturer and exporter finds 
himself in a bind. 

Thus far, that squeeze has been 
negligible, thanlrs to intense com- 
petition from supplier nations. 
However, economists such as Citi- 
bank's R.V. Ranj ana than believe 
something must give way soon. 
Higher prices for imported raw ma- 
terials must eventually translate 
into higher prices for exported fin- 
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China Expanding Spread 
Of Investments in Colony 
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(Continued from Page 1) 


ment Japan is second with $85'iml- 


ished goodsand perhaSTSvere ‘mlony’s ovra desire to di- lion, mostly' in electronics and'^x- 

loss ofcompetitiwsiexsm nrimarv ^ .-iustnes away tarn dte. Bnnsh. imiton put dSly 









loss of competitiveness in primary 
export markets. 

Property development has been 
> the golderi route to fortune in re- 
cent years; When Hong Kong be- 
gan to pull oat of the 1974 reces- 
sion faster than other places in the 
world, modi of the credit went to a 
flurry of new projects such as 
Hongkong Land Company’s $600- 
m31ion:Testnictizring of the core of 
the central business district, and 
the impact of heavy government 
spending on housing, roads, reser- 
voirs and subways. 

Domestic capital f ormation in 
buildings and public improvements 
can only be sustained in the long 
term by export earnings. “We ex- 
port or we die," as the dictum is 
usuafly put With protectionism a 
continuing threat to the baric tex- 
tile and garment industries — 'to 
say nothing of the growing compe- 
tition from less developed nations 
— Hong Kong must attempt to 
diversify. 

This year the g ove rnm ent has es- 
tablished a high-level committee to 
study speeding the diversification 
process, considering both market 
spread and baric shifts in industrial 
mix. 

The problem has been realized 
for some yean, and the government 
is enopuzaging capital-intensive; 

industries by de- 


"“"J labor-intensive enterprises. With $32.6 million in 33 enterprises."^* ' 
wages rising rapidly and other costs ~ . . ... - 3? 

>“ also increasing, Hong Kong can no ^The TPg and the Ho ng Kang 
longer compete m the lower ends of < r hamb< ^ ^ Co,ra »“ 

*8 b®* suS industries^ as textiles, gar- have found ““V foreign manufac- 
meats, ample tiectronic assembly turns interested in lootmg afrits 
“. the and cheap plartg products. “ Hong Kong. However, tov«at- 

it to a , ~ r r ment decisions are being Relayed 
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and cheap plastfc products. 

Textiles and garments alone ac- 
count for nearly half of the colony’s 
exports and 45 petitjent of its manu- 
facturing labor force. 

Since 1972. the government has 
encouraged a program to attract 
higher-level technology and capital- 


ment decisions are being Relayed .tecrihdi- v •' : v! 
due to less worid demand for many fa* uor'H' l,:,! " • 1 
products. «rblic iU’ii .. m. 1 : 

The possibiUty of toe cokmac- .«V 

verting someday to Chinese rift u . 

not a major factor in dedridn^oo ^ 
foreign investment, the prompters 3 ^ t;!i . H 


intensive industries. 


While recognizing no differences 
in taxation or other incentives be- 
tween foreign and domestic inves- 
tors, the government has moved to 
creat industrial rites and reserve in- 
dustrial areas for “preferred indus- 
tries." Development is well ad- 
vanced for industrial rites at Tai 
Po. Tsuen Wan and Tuen Mum 
Tsing Yi Island, where the three 
new Chinese projects are under- 
way, has been declared one of the 
industrial areas. 


have discovered. The biggest fuiI ‘ ' ' 

lem is usually finding land toatcan ajrrjniJ ''I 


be obtained at a reasonable cost:- 

Expensive 


inmiiul j\h: i!:.- 

Feeder Trafl 


A major industrial area may be 
added on the north shore of Lantau 
Island, tbe largest of the Hong 
Kong group, if a decision is made 
to biriw a new international airport 
there and a connecting suspension 
bridge; 


industrial rites on 


cheaper land for new industries. 
While successful toe effort to ex- 


Siow 


While successful, the effort to ex- 
pand the spread of eoonomic activi- 
ty wfll take many years. For the im- 
mediate future, over-dependence 
on a narrow range of labor-inten- 
sive industries is an uncomfortable 
fret the colony must live with. ' 


Diversification has gone slowly. 
Of the 337 foreign investments reg- 
istered at toe end of last year, 21 1 
were in labor-intensive industries. 


including 90 textile plants, 69 elec- 
tronics factories and 23 watch- as- 


tronics factories and 23 watch-as- 
sembly works. 


China Trade 



TOfHJR 




Top executives now have their 
eyes on China. Tm extremely bull- 
ish on Quna trade," said WUhana 
Wyllie. - chairman of Hutchison 
Whampoa. His firm is exploring 
prospects for production-sharing 
ventures in China P ricin g has indi- 
cated that Hong Kong will be inte- 
grated, gradually and profitably, 
with toe growing industrial com- 
plex of Canton, South China's lead- 
ing city. 

Hpng Kong is once again the 
major entrroot for China trade. 
Offshore oil discoveries in toe 
South China Sea offer prospects for 
rapid expansion of business with 
the mainland. There is talk of an oil 
refinery to 'process toe off-shore 


Under strong pressure from busi- 
ness groups, the government . this 
year created a special high-level 
co mm i t tee on diversification, head- 
ed by F i nan ci al Secretary Philip 
Had don -Cave. Tbe committee is 
studying ways to make land avail- 
able at cheaper prices to local man- 
ufacturers seeking ro upgrade their 
fralities. offer aid to smaller inves- 
tors. coordinate {training programs 
in technical fields and .provide 
greater government assistance to 
private trade-promotion activities. 

Foreign investment has not been 
great, representing only about 1 
percent of establishments and em- 


Land in crowded Hong Kong is 

expensive. Either.it involves coaly . 
reclamation from the seashocp or J 

dealing shanytowns or areas occb- t “ L ' chjr ? ft ; : ' f : 1 
pied by squatters and hawttrs. ln l' r ' " 
Last year, a government lanftre- u '^ 
view determined that formation of ; . . 

new land would be - - a pribnty a WBjnJi.iim:, r 
project well into toe 1980s. Oran- ^Ptojunk. 
mg Lantau, an island very lightly ton> ;.. h . 
inhabited and extremely mpbn- ^^inulliiM K^..- 
tamous, is expected to be a major ^ Kr.n:-*;-. 

step in providing more land. Tor tealliuJol 
expansion. A final decision oo.de- . fajwh 
veloping Lantau — a multi-billion- wfc .. 

dollar project — is eiqpected to be -‘■S&l Kj«.shi U: ,. .'.' f 
made in late 1 979 or early 1980. ind jj v , lc ‘, , ( 

Hong Kong’s needs are some- ® laotrf l*«‘ jiK-.v:.,;*.. 
what different from those of other 
developing countries. Foreign in- 
vestment is sought not because 
money is needed, but because such Pi 
investments can bring in higher- ^tcCfrOfli 
technology industries. The cokm/s 1 ' ' 

own businessmen possess ' large It . _ 

cash supplies. Gross domestic fixed JfgpW « jf* 
coital formation last year rose.2fi vlw rf 
percent and has averaged 22 per- TTr>Nr. 
cent since 1970. - • . - ■ , Nfi ‘ »1 1 

This high level of local invest- ^*head uTvdm,. 
ment makes joint ventures witfr for- labor L t -J, ' U ; 

dgn firms an easy approach. China -^iis iut, u HUteri.ii. 
has now discovered this fact -—aad fatten 0 .V ki ^' w ,l ' 


dgn firms an easy a 
has now discovered 


is leading toe investment driye in {fafe w -n: 

n-u. -ii— l’w. 4 e 1 ’ • tie _ 


HAUUlg LUC inyr-smirm, Jgft Ti . 

Hong Kong. China is also . putting ^Hfwni .“If "pun* lt 

T 1.: X U.l 1 ‘‘I the- .-..1 . 


its weight behind higher-techii<|Q» lht 1 

industries. While Hong Kbng •» unii 

promoters were trying to., talk Pffu-oi 

American metals companies; jtfo \ ^ 
opening metal-working and.foipng ^ 
plants, it was China which qwJy *1^- « i,. ■ 

made a deal for a small macfijpe- cr. s 

tool factory. 11 

When — and if — C3iina -J«k» jS. aSJfl n^-' 
over the oedony politically, iwnay T?? Btowrh 5 * : ! '»< 
discover that it already own? a 
good share of it. Jf- and n ,, "“niu- . 


ploying only 8 percent of the work 
force. The United States, with S22fl 


MOflMHG 


fonx. The United States, with $220 
million, has the largest share of the 
total $443 million in foreign invest- 


ru? - . 


Hong Kong 


Rjurv«^s to make big ptofits 
from Asian imports. 


PlnbL.., 
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Our customers operate worldwide, and so do 
we. “around the clock" - from our headquarters 
in Frankfurt or through bases and affiliates in the 
most important centers of international commerce 
and finance. 

in New York. DG BANK has its own branch 
and a representative office; our customers in the 
Asia-Pacific Region are served through DG 
CAPITAL COMPANY LTD., a wholly-owned subsid- 
iary in Hong Kong. In Luxembourg, we have 
strengthened our Euromarket presence by estab- 
lishing DG BANK INTERNATIONAL. In London, 


we hold a major stake in LCB - London & Conti- 
nental Bankers Ltd.’; our affiliate In Zurich is Bank 
Europaischer Genossenschaftsbanken (BEG). 
With five large banks in Austria, France, the 
Netherlands, Denmark and Finland, we cooperate 
in the UNICO BANKING GROUP, and our affiliate 
Frankfurt Bukarest Bank specializes in the finan- 
cial aspects of trade with Eastern Europe. 

With consolidated assets of DM 43.3 billion 
(or US $20.6 billion), we are one of the large 
"universal" banks in the Federal Republic of 
Germany. DG BANK acts as liquidity manager 


and “international arm" for almost 5,000 local 
and ten regional banks in Germany; this system 
operates 19,500 offices, the most extensive 
national banking network in all of Western Europe, 
and commands consolidated total assets ap- 
proaching . DM 240 billion ( the equivalent of * 
US 8114 billion). 


DG BANK Deutsche Genossenschaftsbank, 
P.O. Box 2628, WiesenhuttenstraBe 10 , D-6000 
Frankfurt am Main 1 . West Germany, Phone- 
(0611) 2680-1, Telex: 0412291. 


1 ,000 pages of Information every month on how to make bluer and better profits •> 

from Import* from Hong Kong, Korea, Japan, Taiwan and other Si Asian countries. 

New products — new suppliers — new trends 

Where to buy — what to boy - and bow much to pay. ' ‘ J. 

Aatart Sources magazine - for toys, sporting goods^ifts & home products - 300 pages. 

(US$25 - 12 issues sea mail or US$1 15 by sir) ■BMiwaHi p 

Asian Sourcex Electronics - consumer electronics & components - 424 pages monthly 

(US$25 one year by sea or USS130 by air) BHl 1 

Asfmt Sources Garments & Accessories - the whole apparel line - 144 pages. 

CUSS l s one year by sea - USS55 by air) 8|||l$|raj^ 

Asian Sources Hardwares - tools, locks, industrial hardware — 144 pages. 

(US$15 one year by sea - USS55 by air) "* **" a,S!7 

Send today for a sample copy: TRADE MEDIA LTD. P.O. Box 17U, Kowloon Central, Hong Kong. 
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Deustfle GenossensdBtftstenk 



THe broadly based Bank 


I am interested in. 


.product line(s) from Asia. 




yiKji, 


Send a free sample copy of your magazine . 
wjth an invoice to facilitate easy purchase. 




Address 

My business b □ importer □ wholesaler Cl retailer. Annual sales vohnne (approx.) . 
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Pace of Construction Stops Only for the Sake of the Horses 




JONG KONG (IHT) — So om- 
A represent is the noise of pile 
ivers, rock drills, dynamite blasts 
d jack hammers that Hong 
ongs most recurrent pollution 
mpiaint is noise. Blasters at the 
wrdesn cross-island tunnel site 
so had to halt work this spring 
race days because they were up- 
ting the horses at the Royal 
mg Kong Jockey Cub. 

Sow here else on earth, except 
haps Saudi Arabia, is the pace 
new construction activity so 
wish. An official at the Public 
rks Department admits that it 
have difficulty spending the 
million authorized for new 
ds, waterworks, schools, hospi- 
i and land formation this year, 
fhe separate Housing Authori- 
1 0-year program is in full 


n S- 

this fiscal year to build 56 .550 more 
apartments to re-house 350.000 
people. By 1981, they will have 
added a half-million dwelling units. 
Already the authority is the world's 
largest' single landlord, with 2 mil- 
lion t enan ts. 

The quasi-independent Mass 
Transit Railway Corporation is 
midway in completing (he initial 
subway line from Hong Kong Is- 
land to northeast Kowloon via an 
under-harbor tunnel. A further link 
to northwest Kowloon has been 
started. The subway is estimated to 
cost an eventual $2.5 billion, in- 
cluding a light rail line to be laid 
along existing streetcar tracks on 
Hong Kong Island. 

Public sector building is more 
than matched by private activity. 


Skyscrapers are rising at an enor- 
mous rate in Central District, Wan- 
chai. Causeway Bay and in 
Kowloon. Buildings now going up 
range from 20 to 60 stories in 
height. At least five new hotels are 
under construction in one “golden 
mile" section of Tsimsbatsui on 
land once used by the Kowloon- 
Camon Railway. 

The railway itself is being dou- 
ble-tracked to the Chinese border, 
and plans are under consideration 
for a tunnel link to the Kwai 
Chung container docks. 

Hongkong Land Company is 
spending an estimated $600 million 
in redeveloping the central business 
core of the colony, a good share of 
which it owns. When completed, 
the project will include four major 
office high-rises surrounding a po- 


dium mall, wtucn is expected to be- 
come the business heart of Hong 
Kong. 

The government is developing 
three so-caJJed “new towns” in the 
New Territories. Actually mini-cit- 
ies designed for haif-a- million peo- 
ple each, the new towns provide ad- 
ditional space for both housing and 
industrial expansion. Another eight 
“market towns' 1 are being devel- 
oped in the hinterland. 

Speculation 


The Housing Authority’s 10-year program is in full swing.. .Al- 


new record — and double the pre- 
vious high. 

Property analysts have warned 
that “over-heating” is evident; a 
boom-bust cycle may be in the 


ready it is the world’s single largest landlord, with 2 million Most developments have been fully 

J ■ - — — let before completion, and prune 

to fix 


tenants... The building boom is now fueling some unwanted speeida- 


To help entice high-technology, 
capital-intensive industries, the 
government is creating three new 
industrial sites with land reserved 
for foreign investors at somewhat 
less expensive prices. 

The building boom, which began 
in earnest as Hong Kong was com- 


tion... 


unks, Tankers Share Busy Harbor 


ing out of the 1974-75 recession, is 
now fueling some unwanted specu- 
lation.-- New apartment structures 
are pre-sold before the first shovel, 
of dirt is dug. Speculative increases 
in new apartment prices add dou- 
ble and 'triple to the eventual sale 
prices to eager homeowners. 


: -H ONG KONG (IHT) — This 
" that .°° lon y k a shipping haven 
crfri defies simple description or in- 
•f” i analysis. Delapidated fishing 
ds limp in from Vietnam carry- 


Much of Hong Kong's container 
lted fr< 


Refugees. I ocal junks are regis- 
:rl ‘ *P both ir. Hong Kong and at 
ni .jpy comm lines on the Chinese 
■..^‘Uand as they ply their trade 
£^?de the scope of official Hong 
'- wn e statist! 


"fhT i? Kot * owns huge tankers Sat trade increases. The expectation is 
- Jhe Panamanian flap, are con- that growth nil! continue, if less 


g statistics. In the big league. 


growth has resulted from feeder 
traffic, which may decline as other 
terminals in South Korea and the 
Philippines begin operating. But 
container growth through the Si- 
berian land bridge to Europe grows 
steadily. There will probably soon 
be a feeder container terminal at 
Canton that will need Hong Kong's 
ocean-going facilities as China 


'^he Panamanian "flag, are con- that growth will continue, if less 


lied from Tokyo and never visit 
..Hong Kong itself. 

#T t-Jusi about the only valid asser- 
tion is that, so far as shipping is 
_ concerned, Hong Kong sees more 
~,;bf it every year. In 1976. 9 percent 
more ocean-going vessels represent- 
_ ing 12 percent more tonnage en- 
.Vlered Hong Kong compared to the 
. , previous year. In 1977 the numbers 
increased by 10 percent, the ton- 
nage by 17 percent. One antidpat- 
>ed effect of the container revolu- 
tion — more tonnage, fewer ships 
has yet to make, its impact on 
"Hong Kong. 


- - Nevertheless. 45 percent of Hong 
'..Kong imports and 62 percent of its 

exports are now containerized. The 
six privately owned terminals at 
' 'Kwaichung work around the clock 
to give Hong Kong its ranking as 

- the third largest container port af- 
ter New York and Rotterdam: 
489,722 full containers discharged 

' J in 1977 and 521,602 loaded taking 
the terminal past the million mark. 


dramatically than in the past. Such 
steadier increases could mean that 
another terminal will be needed in 
the 1980s and this possibility is 
being examined 

Along with the variety of vessels 
go intricate arrangements that 
govern their movements. Hong 
Kong is the home of two of the 
world's major shipping magnates. 
C.Y. Tung and Y.fC Pao. Mr. Pao 
has been much in the news this year 
as the complex way has come to 
light in which his World-Wide 
Shipping group was interlocked 
with nearly insolvent Japanese 
shipping interests. 


Rescued 


Feeder Traffic 


Altogether, a complex array of 
ships discharged 19.1 million tons 
of cargo in 1977 and loaded 6.5 
million tons. Ocean-going vessels 
accounted for bringing in 173 mil- 
lion tons and taking out 6.3 million 
tons, with junks discharging nearly 
. a million tons and taking out a 
. quarter of a million. River launches 
and steamers brought in 643,000 
tons and loaded 18,000. 

Growth was partly assisted by 
typhoons elsewhere, which badly 
damaged Kaoshiung terminal on 
Taiwan and also interrupted the 
container flow at Keelung. 


In the boom conditions of the 
late sixties and early seventies. Mr. 
Pao’s World-Wide fleet had in- 
creased- with ships built in Japan 
and leased on long-term charters to 
Japanese operators, notably the Ja- 
pan Line. Financing for the deals 
was secured on the basis of the 
long-term charters. But a depressed 
shipping market finally left Japan 
Lines with surplus tonnage and 
over-extended commitments. Mr. 
Pao's well-protected legal position 
was good only so long as Japan 
Lines remained solvent. 


Japan Lines has been rescued 
and taken over by the Industrial 
Bank of Japan. The indications are 
that Mr. Pao has had to consider 
that the previously profitable ar- 
rangements had now produced 
flags of inconvenience. The IBJ and 
other Japanese interests have guar- 
anteed to honor foreign obliga- 
tions, but in a way which insures 
that just as profits were shared by 
the Japan-Hong Kong axis in the 
past, so debits are shared in the 


Electronics Still Growing, 
Needs Workers and Parts 


H 


ONG KONG flHTl — The 
electronics industry is mov- 


. ing ahead in spite of growing short- 
' J. The val- 


* ages of labor and material __ 

" ue of its 1977 exports was $935 mil- 
lion, almost double what it was half 
, a decade ago. The figure represents 
12J! percent of the colony’s domes- 


ing the industry is the 'Tack of key 
components.” 

”It ii 


is our major obstacle.” Mr. 


Yeun^said “For example, most of 


•tic exports, with a utilization of just 
. less than 


. 10 percent of the total 

'work force. 

The electronics industry as a 
Whole contributes 9 to 10 percent 
of Hong Kong’s gross domestic 
product, and it receives one-quarter 
C ' of total foreign investment in the 
colony, about $112.2 million. In- 
■ j dostry growth averaged about 22 
percent a year during the past five 
years, and it is forecast this year to 
rise between 1 5-20 percent. 

“The main problem with the 
- electronics industry is the labor 
shortage,” said Alan Lee, general 


our its (integrated circuits) for our 
digital quartz electronic watches 
come from Japan or the United 
States. At the moment, there is a 
shortage and our productivity is 
affected-” 

Last year, Hong Kong’s electron- 
ics industry imported 5434.78 mil- 
lion in. raw materials and compo- 
nent 5 from Japan and the United 
States. 

The shortage of the ICs, accord- 
ing to Mr. Yeung, is a result of the 
law of supply and demand. “The 
manufacturers of the ICs get more 
for them if they sell them in the 
United States or Japan.” he said. 
“Hong Kong, paying lower prices, 
takes what is left. 

Of course, the 'opposite Is also 
true. When there is a glut of ICs, 


COip. 5 Wieiuoiy riuuuuj 

. Mr. Lee puts the blame squarely on 
' the quasi -governmental Mass 
; Jransit Railway, die 32.5-billion 
• Jobway system being dug in the 
■ '.colony, for “poaching technical 
i ‘'staff, offering salaries 30-50 percent 
above the private-sector wages that 
! just cannot be met by manufactur- 
: ers.” 


Hong Kong’s manufacturers stock 


up on the cheap components. 

Key 


- 


Vacancies 


Government figures for the end 
of 1977 showed 3,379 vacancies in 
the electronics industry — it em- 
ploys 70,998 workers — a figure 
which represents less than 10 per- 
cent of the total vacancies reported 
in manufacturing industries. Sala- 
ries have risen approximately 20 
percent in the past six months in an 
effort to keep workers from leaving 
the industry or changing jobs. 

.Lop Vaiinn imn 


1 C inuusuv VI 

Christopher Yeung, managing 
lirector of Apcoro «••*'•**«* 1 tA • 


O* c 9 

ursvw. - — Systems Ltd „ a 

manufacturer's representative for 
imerican Microsystems Inc., con- 
stancy firm for micro-computor 
^sterns, feels another problem fac- 


Thc key to ending the shortages 
of material in the electronics indus- 
try would be to manufacture all 
components in the colony. “We are 
flexible enough and skilled enough 
to do it," Mr. Yeung said, “but the 
Hong Kong people are normally in- 
terested in short-term investments. 
Besides, Hong Kong is not in a 
leadership position. It always fol- 
lows. normally as an off-shore as- 
sembly plant.” 

So far, only one international 
electronics firm. Fairchild Semi- 
conductor. is assembling compo- 
nents here (but not fabricating 
them] and this is on a very small 
scale. 

Hong Kong's labor prices are not 
the cheapest in Asia, forcing the 
colony’s electronics manufacturers 
to sell the high technical sophistica- 
tion of its work force rather than 
the availability of cheap labor, an 
irony considering the colony’s rep- 
utation as a center for cheap, unso- 
phisticated labor. 


present. The Japanese government 
also plans to reduce its balance-of- 
payraents surplus through buying 
back foreign -owned. Japanese-op- 
erated vessels. 

The net effect will be to diminish 
the interlocking of Hong Kong and 
Japanese shipping interests. But 
one outcome could also be that the 
number of Hong Kong-owned and 


operated vessels eventually will 
increase, as Hong Kong’s shipping 
tycoons buy secondhand, offer 
shorter leases to those owners anx- 
ious to sell — and gamble that the 
depressed conditions of today will 
be rosier tomorrow. Complex ship- 


■ This summer’s spectacular rise in 
the stock market has been led by 
hectic dealing in the shares of the 
big property companies, including 
Hongkong Land. Cheung Kong 
and Ne 


said. “Certainly the government’s 
construction expenditure will keep 
going up.” 

Committed to substantial im- 
provements in social services and a 
giant public housing program, the 
government is committed to a de- 
velopment schedule at least until 
the mid-1980s. 


the barren island that would cost 
about $500 million and resemble 
San Francisco's Golden Gate. 


There is a limit, however, as to 
how much and how fast Hong 
Kong can bufld. 


Mind Boggling 


lew World Development. 


Ahead are further projects that 
boggle the mind and threaten the 
ears. Hong Kong’s Kai Tak Inter- 


“There is a finite number of 
workers capable of construction 
work.” said Mr. Stean. “We haven't 
readied that level yet, but we are 
close to it" 


ping arrangements will remain pan 
of lb* 


J.G. Stean, director of the Build- 
ings Depanmeat for the PWD, 
noted that the high level of building 


national Airport, built on a strip of 


re Hong Kong scene. 


permits approved by his office has 


— H.S. 


lekl steady for the past three years. 
“I don't see any relaxation.” he 


land reclaimed from Victoria 
bor. is expected to be inadequate 
by 1985. Plans are being developed 
to put a completely new and much 
larger airport on land to be re- 
claimed on Lantau Island. This will 
require a huge suspension bridge to 


Land shortage is the most obvi- 
ous limitation — and land prices 
have skyrocketed. On Aug. 4, 
Lipak Investment Co., representing 
overseas Chinese interests through- 
out Southeast Asia, paid more than 
$31,500 a square meter for a prime 
site adjoining one of the subway 
stations in Wanchai. That was a 


office space is not yet easy to find. 

Analysts foresee no end to the 
shortage of factory or industrial 
land, and the government is con- 
stantly being urged to clear and 
form more new land that can be 
had at a reasonable price for indus- 
trial use. Nor do analysts foresee 
any baric problem in apartment 
building, thanks to tremendous 
pressures among the population to 
move out of the mass public hous- 
ing estates into something better. 

Where trouble could come is in 
commercial-office complexes where 
business confidence is a critical fac- 
tor. By all counts, there is no lack 
of business confidence. Shares of 
property companies continue to 
rise on use stack exchanges. 

“The people liable to get hurt,” 
in the opinion, of one real estate 
appraiser, “are the speculators 
who’ve been «nafi4tfng up flats and 
office footage in hopes of making a 
killing. However, weeding (hem out 
isn't going to worry Hong Kong. 
This is a gambler’s paradise, and 
gamblers will just switch to some- 
thing new, like stocks." 

— HJE. 
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And throughout the world 


With over 400 offices in 40 countries 
The Hongkong Bank Group offers a banking service where you need it. 


We can provide you with influential contacts as well 
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The British Bank of the Middle East 
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China Watching: Better to Know Half Than to Know 

« — ' .1 . . . - j i : *n o/rtrt mav he easier from here that 


H ONGKONG (IHT) — QUna Kong their base had intimate rape- watching the new regime in acuon 
watching is virtually an in- rience with pre-Communist China, for several months, 
dustry m Hong Kong, occupy ing Father Ledany was a Catholic 
several hundred academics, jour- finest inside China who was forced 
nalists, translators and intelligence to flee. Today he puts out the Chi- 
agems. No one has made a precise na News Analysis, a detailed and 
rount of these gnomes. Even old- articulate newsletter widely read by 
timers in the field admit that they- other China watchers. Sydney Liu 
do not know everyone watching was the managing editor of one of 

China’s largest newspapers who 
came to Hong Kong in 1950 after 


with them. 

Tire most visible watchers are 
those in the press corps. Some are 
correspondents assigned to their 

J publications’ Hong Kong bureaus 
or one to three years. Others are 
professional sinologists who have 
devoted their lives to attempting to 
comprehend the enormity and vari- 
ety of the world's most-populated 
and least-known nation. 

For journalists, the introduction 
to China watching is mind-crush- 
ing. Visits to China are rare and in- 
terviews with significant officials 
even rarqr.The C hina “beat** con- 
sists of spending dull hours study- 
ing hundreds of translated newspa- 
per reports, radio broadcasts and 
propaganda material that flow with 
seemingly endless enthusiasm from 
the Chinese media. They look for 
signs of shifts in official policies 
and political realities in the small 
clique of Communist leaders in the 


The failures of the Great Leap 
Forward in 1958 and Cold War 
needs for intelligence about China 
expanded the number of _ China 
watchers. But it was the stirring up- 
sets of the Cultural Revolution that 
brought China, watching its first 
real moment of glory. Chairman 
Mao Tse-tung, thought to be too 


old and passing from the center of 
political power, suddenly 
unleashed a revolution of Red 
Guard youths, who dramatically 
smashed the very peaks of power in 
P ricing . Unraveling the momentous 
events of 1 966-68\p resented a tre- 
mendous challenge. News bureaus 
were enlarged and more fuU-tiroe 
C hina watchers were added to the 
staffs. The same was true of diplo- 


matic China wa tching , and analysts 
were assigned to nearly every con- 
sulate in the colony. 

By 1972, when Hong Kong- 
based newsmen accompanied Presi- 
dent. Nixon on his visit and Ch in a 
was brought into the world or nor- 
mal -international relations, the in- 
dustry was at its height. 

With Western embassies opening 
in Peking — and a handful of West- 


ern journalists', allowed to work 
there — many feel, as one Ameri- 
can reporter put it, “the days of the 
Heme Kona China watcher 


are 


Hong Kong 
numbered.” 

That has proved to be a prema- 
ture verdict, mule some diplomatic 
-staffs <have transferred their ana- 
lysts to Peking, the bulk of China 
watchers remain in Hong Kong. 
The reason is that China watching 


may be easier from here than it is 
from Pricing. • 

David Bona via. who served a 
long stint for the London Times in 
Peking, wrote a scathing article 
when ne moved to Hong Kong in 
1976 (he is now chief China watch- 
er ’for the Far Eastern Economic 
Review). Lack of access to officials, 
and isolation from news sources, he 
said, were driving journalists and 



Work Force Drawing Second Highest Wages 


diplomats away. Reporters scarcely 
ever meet important Officials in the . 
hierarchy and arc confined to ques- 
tioning Western diplomats aid in- 
formation officers at- the foreign 
minis try. _ • 

In’ more recent .times, reporters 
have been pdhnitted tr^s through 
the countryside, and then questions 
have beat mpre promptly and fuffy 
answered. • 

In Hong Kong, at least, the flow 
of translations, documents, tra- 
velers and other sources is steady 
and well organized. Here- therein 1 
libraries of materials and, more 


H ONG KONG (IHT) — Hong 
Kong's diligent, hard-work- 


supcr-secret potitburo as well as the 
activities of the nation’s 900 minin g 


people in 29 provinces, 2200 coun- 
ties, 50.000 people's communes, 
750.000 production brigades and S 
million rural production teams. 


Allusions 


The Chinese cloak their words 
with historical allusions, subtle 
changes erf phraseology, hints of id- 
eological nuances and reports of 
new models that they want the 
masses to emulate. China watchers 
must somehow manage to glean 
from these messages their real por- 
tent. 

“We read between the lines of 
the official media," explained one 
of the most experienced journalists, 
Newswcek’s Sydney Liu., 

Mastering this is not a science 
but an art In it are combined a 
historian's sense of proportion, a 
newsman's sniff for the important 
and the mental endurance of a tax 
assessor. It is, in short, not for 
everyone. 

Hong Kong earned its reputation 
as a China-watching center in the 
1950s when the “bamboo curtain” 
dropped around the new Commu- 
nist regime. Many who made Hong 


ing labor force may seek further 
wage hikes during the "coming 
months, which could trigger an inf- 
lationary spiral. At least this is the 
view of the Hongkong and Shang- 
hai Banking Corp„ which declared 
in its most recent report on the 
colony's economy: 

“The specter of explosive infla- 
tion always lurks in the background 
if the economy gets overheated." 

While the bank does not believe 
the economy is overheating, its dai- 
index for the most recent 
period showed workers 
getting 9 percent more than a year 
before: 

Noting that unemployment was 
a mere 3 percent of Lhe 766.000 
manufacturing workers, the bank 
warned of “an extremely tight la- 
bor market now developing in 
Hong Kong." Vacancies registered 
by factories were 7.6 percent of the 
work force, double the unemploy- 
ment rate and the highest ever. 


March were SS.32, up from S7.34 a 
year earlier, but skilled workers are 
earning up to three times as much 
in construction and other labor- 
short trades. 

One of the harshest criticisms of 
the colony’s laissez-faire philoso- 


its profits from 
of its Chinese 


phy is that it 
the sweated 
workers, including a high propor- 
tion ,of women and children. Ef- 
forts by the government to gradual- 
ly introduce remedial legislation in 
such areas as workmen's compensa- 


tion, severance allowances, paid 
holidays and limitations -on work 
hours (especially for teenagers) has 
met with often intensive opposition 
from the colony’s business oligar- 
chy. 

A recent survey made by the 


Christian Industrial Committee dis- 
covered th at the new laws were 
“being met only halfheartedly" in 
many factories. Unless employers 
follow the laws, the .committee 
announced^resultS of their continu- 
ing surveys would be made avail- 


able to international trade organ- 


izations and overseas buyers — and 
Id be publicly 


guilty employers would 
e a rn e d 


Top Support for Social Welfare 


By Kevin Sinclair 


ly wage 


H ONG KONG (IHT) — If any- 
one *had bothered to ask 10 


years ago what social welfare bene- 
fits were available in Hong Kong, 
the answer would have been sim- 
ple: virtually none. 

Today, the answers are a lot 
more complicated. 

By the standards of welfare* in 
Western Europe, Hong Kong offers 
meager benefits to its less fortunate 
citizens. 


Wages 


Hong Kong has managed to es- 
cape excessive wage demands in the 
1970s, thanks largely to non-aggres- 
sive labor unions that see their role 
more as mutual aid organizations 
titan wage-and-hour bargaining 
units. Nevertheless, wages have 
steadily risen since 1975 as short- 
ages developed in various trades 
(textile and garments in 1976. con- 
struction in 1977 and 1978). 

Today, Hong Kong workers are 
paid the second highest wages in 
Asia (after Japan), a concern to tex- 
tile and electronics companies that 
feel the colony is becoming over- 
priced in competition with such 
cheap-labor neighbors as the Phil- 
ippines. Malaysia and Taiwan. 

Average daily factory wages in 


But compared With a decade ; 
when most people were expected to 
depend on their own resources in 
the colony's flourishing and some- 
times ferocious laissez-faire econo- 
my. social services have come a 
long way: 

In the past, the principal benefi- 
ciaries of social largess were victims 
of typhoons, fires and the other 
natural disasters that visit Hong 
Kong frequently. They could ex- 
pect to get emergency housing, dry 
rations of food and blankets if they 
suddenly found themselves home- 
less. 


The payments, by Western 
standards, are low. 

But the money goes further in 
Hong Kong than in any Western 
society, and beneficiaries receive 
other help from the public purse in 
the way of rent assistance. Persons 
who need special diets receive aid, 
and those who have been on public 
assistance for two years get special 
cash payments to help them replace 
household goods such as stoves and 
refrigerators. 

A single person on public assis- 
tance gets $45 a month. Foe fami- 
lies, the first three eligible members 
get $30 each, with graduated pay- 
ments for remaining family mem- 
bers and dependents. 

Old-age benefits, which begin at 
70. provide $23 a month. 


These figures have to be taken in 
context. In Chinese society, grand- 
parents almost invariably live with 
their families whose duty — and 
honor — it is to care for them in 
their old age. 


Almost all 


are non- 


payments 

contributory. Very few of those 
benefits 


Today, the expanding social ser- 
vices provide for old-age and dis- 
ability benefits arid help for the 
unemployed, a very tiny group in 
Hong Kong's booming industrial 
economy- 


who receive benefits have ever paid 
any taxes in Hong Kong, not even 
the 15-percent maximum salaries 
tax. 


. At the 'beginning of this year, al- 
most 50,000 people were on the 
public assistance rolls. In the finan- 
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rial year 1976-77, the government 
paid $50 million in benefits. 

Other progress has been made in 
the fields of rehabilitation of the 
handicapped, family welfare ser- 
vices and community work, mostly 
centered in the huge and sprawling 
high-rise public housing projects in 


winch more than half of Hong 
Kong’s population lives. 

Gov. Sir Murray MacLehose 
supports plans to expand social 
welfare further. No fewer than four 
separate polity papers have recent- 
ly been introduced, aimed at pro- 
viding more help to those in need 


The committee’s main target is 
the garment industry, where 84 per- 
cent of the 300,000 workers are 
women. 

. Economists now believe that the 
growing shortage of workers will do 
much to correct the sweat-shop 
conditions as workers use their own 
laissez-faire’ privileges to switch 
jobs to factories offering better pay 
and working conditions. A slump is 
expected in the numbers of work- 
ing-age persons entering the labor 
force over the next four to five 
years. 

-HE. 


wrung- half 
a State 


“We may be 
time,” admitted 
mem expeiV&ut that’s better ‘tii^r 
knowing notitmg, and that’s what it; 
really conu$ down to.” h f 


Chinese , Officials Stress Education 


H ong kong (eht) — The 

Chinese traditionally place 


great emphasis on education. 


So does the Hong Kong govern- 
ment. 


to spend $415 million on educa- 
tion. ran g in g from the 786 kinder- 
gartens for 171,000 three- to six- 
year olds up to the universities. 

Complex 


Every third person in Hong 
to school — most of 


Kong goes 
them to 


mem to primary (574,800) or sec- 
ondary schools (402J00) — with an 
increasing number attending insti- 
tutes of higher education. ‘Hie col- 
ony has the prestigious University 
of Hong Kong (3,939 students), the 
Chinese University of Hong Kotig 
(4,247) and a host of other private 
institutes, — 


In addition, more than 22 500 
students attend classes at the Honp 
Kong Polytechnic. Dus new experi- 
ment in education for Hong Kong 
is aimed at turning out . the design- 
ers, technicians, engineers and me- 
chanics who will keep the wheels of 


local industry turning In the future. 
This year, the government plans 


Education is compulsory and 
free up to the age of 14. In two 
years, the age Hmii will be raised to 
15. 

One of the problems facing edu- 
cators in -Hong Kong is the com- 
plexity of the written Chinese lan- 
guage: Just learning enough Charac- 
ters to read a simple newspaper 
story takes years of memorizing the 
shapes and strokes that make up 
the scores of thousands of different 
characters. 

Not that English is forgotten. 
Students in Hong Kong schools 
learn' English either as the main or 
second language. 

Hong Kong’s four major techni- 
cal schools, exluding the Polytech- 
nic, offer a staggering variety of 
courses: aeronautical engineering. 


optics, industrial design* electronic* 
engineering, footwear technology, 
shipbuilding, plastics, building and 
civil engineering, printing and tex- 
tiles. They reflect the needs of 
Hong Kong industry and are de- 
signed to provide the skilled man- 
power that industry will need in the 
future. 

Educational television plays a 
large role in Hong Kong class- 
room s, and the Education Depart- 
ment has plans to increase it even- 
more, with specially designed pro- 
grams to teach technical subjects. 


Change 


For years, some foreign teachers 
in Hong Kong have been complain- 
ing about the narrow view of edu- 
cation taken by their local students. 
This may be changing 
A few months ago. 400 girl stu- 
dents at a Catholichigh school, The 
Precious Blood Golden Jubilee 
School, began sit-in demonstrations 
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important, a large coterie of fellow 
China watchers- with whom to com- 
pare interpretations. 

Is there really. & fierce political 
struggle between Hua ^Kuo-feng 
and Tebg Hsiao-ping for the leaf 
ership or China? Is the Napoleonic 
Mr. Teog actually . in charge qE 
China's post-Mao foreign policy! 
Such questions , are more than the, 
academic curiosity of reclusive, 
sinologists. They go to the. heart erf. 
the strategic questions of our times/ 
and the world is becoming mcress-,* 
ingly dependent for answers on this. 
spU alive and functioning - Hong 
Kong industry. • v.,v. 
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there and at the home of the Catho-j 
lie bishop of Hong Kong, . 

They were supporting 16 of their: 
teachers, basically in an argument " 
over whether experimental, : ques- 
tioning methods in the classroom 
should replace the old system. 

Passions rose when the students 
began demonstrating in the streets 
and quickly gained support from' 
other student groups, especially 
when they claimed — and subse-- 
Quentty proved t in court — that 
their headmistress was pocketing 
public funds and putting them into 
a bank account of her Catholic 
teaching order. ■ 

Now the school has been split 
and the dissident teachers and most* 
of the students have been given 
their own school to run and attend. 

There are worried officials in the 
Hong Kong educational system 
who fear that this small example of - 
pupil power may encourage other 
students to challenge the system. 

—-KS. 
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A Flood of News and Official Views 


H ong kong oht) — Lasi 

March, an American newspa- 
perman newly arrived here burned 

{o (be airport where a hijack drama 


w was developing. Air attempt had 
teen made to divert a Taiwan air- 
liner to China, and shooting had 
Zr broken out aboard the aircraft be- 
■' fore it landed at Kai Tak Airport. 

4 -r Entering the terminal, the Ameri- 
^ ^ can saw a mob of more than 250 
bfcl men and women trying to force 
thfir way into the airport's press 
* mom. 

n;‘ : - “What’s that?" he asked. 


“The Hong Kong press.” be was 
told. 

“You’ve got to be joking.” the 
American said. “It looks more like 
the Golden Horde." 

He could be forgiven for his mis- 
take. Seeing the Hong Kong press 
en masse in hot pursuit of a break- 
ing news story can be a sight to in- 
spire awe in the breast of the unini- 
tiated. 

The sheer number alone is 
impressive. Hong Kong has more 
newspapers than almost any other 


city in the world. At last count, ac- 
cording to official government 
statistics, there were 121 newspa- 
pers published in the colony. . 

Dailies 

Of these, about 71 are dailies. No 
definite figures can be given be- 
cause many of tbe smaller Gbinese- 
language dailies — called the Mos- 
quito Press because of their nui- 
sance value — regularly flourish, 
wither and die. A new one 
appeared last month with the ap- 
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Making Kung Fu for Millions 


'• ByJuneShaplen 

H ONG KONG (1HT) — Fif- 
teen years ago. there was no 
such tiring as a Chinese movie in- 
dustry in Hong Kong. Today, Chi- 
nese kung fu and swordplay 
thriHere are giving Hollywood the 
jhters by threatening to make the 
colony a new film production capi- 
tal of the world. Collectively, film 
companies throughout Asia already 
constitute tbe world’s biggest as- 
sembly line for moviemaking, turn- 
ing out 1,990 f ilms a year, almost 
rive times the annual output of U.S. 
Bhn producers. 

The bulk of the booming audi- 
ence consists of Asians who live on 
small islands and in remote areas 
where television has not yet made 
azable inroads. There are also large 
audiences in cities like Hong Kong 
and Singapore for the adventure 
films and spectaculars, science fic- 
teoi and period pieces. Artistic 
films are comparatively rare. 

-Tang Shu Shuen, one of the few 
female independent directors, says, 
“Hong Kong is an island and iso- 
lated politically. There is a dearth 
qfactrvhes, and movies are cheap.” 
The highest admission price is 
$175. 

_ . Fortune 

■ Asian film men, without over- 

S their bank accounts, are 
r making a fortune by 
keeping their eyes on the cash regis- 


ter as a measure of public taste. 
The largest studio in Hong Kong 
showed a gross profit of $7.6 mil- 
lion last year. A recent film that set 
box-office registers jumping was 
Michael and Samuel Hui's “The 
Private Eyes.” This Cantonese 
comedy netted SI. 8. million in less 
than six weeks. In Hong Kong, a 
company may make 26 films a year 
and each one will earn at least 
5200,000. Seldom will a film show a 
loss. 

The man who is responsible for 
building up the Chinese movie em- 
pire is a former theater operator 
whose name is not only well, known 
to every moviegoer in Hong Kong, 
but who has become a legend in the 
world’s film industry. He is Sir Run 
Run Shaw, 70, who with his 
brother Runme has amassed vast' 
interests in real estate, amusement 
parks and 143 theaters in Singa- 
pore, Malaysia and Hong Kong. 
Shaw Brothers turn out 44 pictures 
a year. The largest studio in Hong 
is theirs. Sir Run Run — he 
ted last year — is respon- 


Kong is tl 
was knigh 


sible for the tremendous 
and advancement in Hoi 


success 
>ng Kong 
moviemaking. He trained his own. 
technicians and brought in experts 
from all over the world to help him. 
He established a school for training 
actors and sent trainees off to other 
parts of the world to learn the art 
of filmmaking. Today, he has an al- 
most complete Chinese staff, plus a 
few Japanese cameramen and occa- 
sionally foreign directors. 

Movie Town also has its school 


for aspiring actors and actresses, 
many of whom live rent-free in dor- 
mitories or self -contained apart- 
ments. There are 140 actors and ac- 
tresses and 18 directors and each is 
assured at least two firms a year. 

Movie Town 


“In the old days,” Sir Run Run 
explains, “nobody thought of sex. 
The Chinese actors were pale, pas- 
sive and poetic. The Cfnw«» ac- 
tresses would never kiss actors on 
the screen. Of course, now they get 
stuck together. We can’t get them 
apart. And suddenly Chhuwa; men 
like to see a blond bine-eyed wom- 
an nude. We have, to import these 
women from Sweden or Germany. 
We make three versions of the same 
movie — one version for the Unit- 
ed States, Japan and Europe, a cold 
version with bodies all covered for 
Singapore, Malaysia and Taiwan, 
and a medium version for Hong 
Kong.” 

The cost of a production is never . 
very laige. The average Shaw pro- 
duction, which takes 40 to 50 days 
at most to film, cost $300,000. His 
latest success, “E mp eror Qrien 
Lung,” grossed almost $500,000 in 
Hong Kong alone. Directors are 
paid anywhere from $5,000 to 
$12,000 and the successful ones get 
a share of the profits. Fust-rate 
film stars, male or female, make 
anywhere between $10,000 and 
$15,000 a picture. 


propria te masthead of Revealing 
Davy Post. It carried a lift-out sec- 
tion cont ainin g full-color, full-fron- 
tal nudes. 

But most of the press — both 
E n glish and Chinese language — is 
more substantial. There are four 
E n g lish dailies: tbe Engtish-style 
South China 'Morning Post, {he 
American-syle Hongkong Stand- 
ard, the bouncy afternoon tabloid 
The Star, and the regional business 
daily, the Arias Wall Street Jour- 
nal. The Journal, closely patterned 
cm its mother edition in New York, ■ 
has brought a new breadth to fi- ■ 
nanciaJ and commercial news cov- 
erage in East Aria. 

The local Chinese press, even for. 
those who read the lan gimp* is be- 


wildering in its diversity. There are 
a dozen Communist or pro-Com- 
munist (Pricing} dailies, about an 
equal number controlled by the 
Taiwan Nationalists and, in the 
middle, 30 or so substantial dailies 
battling for tbe bulk of circulation. 

In addition to the local newspa- 
per press, there are three TV chan- 
nels and two radio stations (one 
commercial, one government-run) 
and numerous magazines. 

To tdl the press, both local and 
foreign, what the colony is doing, 
there is tbe Government Informa- 
tion Services. (G1S is also said to 
mean God Is Speaking). 

The Information Services is ea- 
ger to arrange interviews with sen- 
ior officials to explain' programs 
and policy in Gov. Sir Murray 
MacLehose’s promised open gov- 
ernment. While many newsmen 
would agree it is rdauvely easy to 
find out what is happening public- 
ly, they find It often frustrating 
trying to discover what goes on be- 
hind the closed doors of the corri- 
dors of power. 

Two months ago. Jack Spade- 
man, an Australian-born reporter, 
quit on the air while conducting his 
morning radio talk-back mow, 
complaining that government offi- 
cials would not answer his ques- 
tions so it was pointless for him to 
ask them. 

Asked about Mr. Spademan's 
charges, a government official de- 
clined to comment.. 

— KS. 
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Imagine: 

An international bank 

you use as a 
marketing consultant 


If you chose to regard the 
Dresdner Bank as an international 
marketing consultancy that also 
happens to fund your marketing 
drive, you wouldn't be far wrong. 

As many of our private and 
corporate customers have been 
only too happy to realise, there s 
a lot more to our service than 
simple adding-machine mathe- 

matics. , . 

Of course we'll back a good 
idea with money. But we'll also do 
a lot more. Like sitting down with 
you and helping you put together 
a strong marketing strategy. 


' Like helping you implement 
that strategy by providing busi- 
ness contacts. Entree to new 
markets all over the world. "The 
services of resident experts in 
more than 50 countries. 

And when you're out there, 
selling, we'll take care of all the 
complexities of currency deals, 
bank transfers, financing. 

You name it, we'll do it. 

. Next time you think you have 
an idea worth financing, pick up 
the phone and ring us. 
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Dresdner Bank 


Bank with imagination 




Tel: 2631. Telex: 41230, Ftected HepubBcof Gemwiy. 

Dresdner Bank AG Head Office Singapore • Tokyo ■ Panama (Eteuisc^i-Sudmwtori^TeBw*). 

3ranches New York Chicago. Aires ■ Cairo ■ Ca^^a^r^Hontftoog • 

tepreseniafive Offices ■ Asuncion “g . Ljma Madrid ■ Me»cojwomev.deo • Moscow • 

■touston /Texas ■ Itf anbul ■ Jakgj; Paulo Sydney ■ Tehran ■ Toronto, 
tons- Quito ■ Rio de Janeiro Samtagooe 
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MEMBER OF A BECOft 



LOTS OF 



Will LEAVE TOWN 

BECAUSE OF US! 

It's because of our service. 

Many businessmen would like to increase the profitability of their companies and 
we can point them in the right direction, Hong Kong. 

The Hong Kong Trade Development Council has 18 offices world-wide, 10 of 
them in Europe. 

What can we offer? Well to start with we can save you time and money by 
introducing you to right kind of Hong Kong manufacturer or exporter. We have 
over 22,000 Hong Kong contacts on our books. We can provide you with any 
statistical figures on Hong Kong's imports or exports. And we can ensure that 
when you arrive in Hong (Cong, business appointments are waiting for you. The 
H.K.T.D.C. sponsors business group visits to most of the major trade fairs in 
Europe and we can keep you informed of any business 
group visit that suits your business. We 
also .publish over 1 ,(300,000 copies of 
Hong Kong trade publications every year, 
covering all product categories made in 
Hong Kong. 

Contact the H.K.T.D.C. offices in Europe 
today — leaving town was never so easy, 
or profitable. 


□ 


HONG KONG TRADE DEVELOPMENT COUNCIL 
j Connaught Centre, 1 Connaught Place, Hong Kong. 

Offices in Amsterdam, Frankfurt, Hamburg, London, 
Manchester, Milan, Paris, Stockholm, Vienna & Zurich. 



Thenewest 

Pierson, Heldririg & Pierson 
is open from 2 a.m. to IO a.m. 


We’ve translated the hours of our Hong Kong Branch into 
Greenwich Mean Time. 

To show that we can be hard at work on your business - 
while you sleep, breakfast or start up your day. 

A branch of Pierson, Heldring & Pierson N.V. - 
commercial and merchant bankers in The Netherlands, Pierson 
Hong Kong has four specialities: Syndicated loans. Deposits. 
Foreign exchange and arbitrage. Euro and Asian dollar bond 
placements. 

All handled by Pierson professionals who take a 
personalized approach to your problems and create tailor-made 
solutions. 

With the opening of the Hong Kong Branch, Pierson can 
now offer you round-the-clock services. Our international 
network also includes Curasao, Luxembourg, The United States, 
The United Kingdom, Switzerland, Bermuda, Indonesia and 
Japan. 

If you’re thinking of doing business in Hong Kong, 
contact the newest Pierson: 

General Manager A. A. Best, Pierson, Heldring & Pierson N.V., 
Rooms 1517 - 1521, Swire House, Connaught Road, Hong Kong, 
Telephone: 5-22519L Telex: 65887. 


PIERSON, HELDRING&PiERSON N.V. 


Hong Kong Branch. Registered under the Deposit Taking Companies Ordinance. 
Head Office: Herengracht 214, Amsterdam. The Netherlands. Telephone: 020-21 1 1 IS. Telex: L 


12116. 
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Impressions From a Borrowed Place on Borrowed Time 



By Richard Hughes 

H ong kong (nm — still a 

borrowed place living on bor- 
rowed time, Hong Kong marches 
ahead with unchanged assurance, 
continuing production and trade 
expansion, improving education, 
housing and social welfare pro- 
grams and the besf-ever relations 
with Peking. 

It persists because it is part of 
China and because it affects no sui- 
cidal pretense of democracy or 
independence. Despite notable - in- 
ternal shifts and reforms in the past 
decade; its foundation and policies 
— like its maximum income tax of 
15 1 


it — remain unchanged, 
y, laissez-faire and resili- 
ence, wiuch were the three ancient 
cliche references to Hong Kong, 
have bear discreetly pruned to one. 
Colony, now a dirty six-letter word, 
has gone with the rising east wind, 
to the gratification of London as 
well as Peking and the local govern- 
ment; laissez-faire is being skillfully 
and pragmatically “guided”; now ft 
remains to be seen whether resili- 
ence will endure. The odds are 
heavily in favor. 

Hong Kong, accustomed to 
tough going and uncontrollable ex- 
ternal influences, is girded for the 
coming years of bard life, trade lib- 
erty and. the pursuit of capital. 

The eternal question mark that 
hangs over Hong Kong's future is 
the treaty for the lease of Hong 
Kong's New Territories, in which a 
new industrial Hong Kong is now 
springing up (with Peking’s cooper- 
ation and investment}. Technically, 
this treaty expires in 1997, whoa 
Britain would have to negotiate a 
new lease for the territories — nine- 
tenths of the colony's area — with- 


out which the original colonial 
Hong Kong Islind could not sur- 
vive. 

But Peking has declared that all 
“unequal treaties" were invalid and 
that it could legally, if forcibly, 
take over the New Territories at 
any time. At the United Nations in 
1972, Peking refused to allow the 
case of Hong Kong to be submitted 
to the decolonization committee 
because Hong Kong was not a col- 
ony but sacred Chinese soil. 

Peking is now buying and leasing 
that sacred Chinese soil. Current 
capitalist plans for property devel- 
opment and investment in Hong 
Kong and the New Territories are 
expected to total more than $200 
million. The expanding program is 
officially in the hands of the Kiu 
Kwong Corp.. a Hong Kong-regis- 
tered company with only four 
shareholders, two of whom live in 
Peking. 

The Peking-resident shareholders 
are Tsa Ping, formerly top execu- 
tive in the People’s Bank of China 
in Hoag Kong, and Sung W ea- 
rning, onetime general manager of 
the China Ming, an insurance cor- 
poration. 

The two Hong Kong resident 
shareholders are Cnuang Shih-ping, 
senior executive of the Bank of Chi- 
na and the Communist Nanyang 
Commercial Bank, and Cheong 
Chieh, who is also a senior execu- 
tive of the Bank of China. 

Liang Sien. an executive of the 
Kiu Kwong Corp., said last month 
that seven major projects were now 
necessary to meet China’s “pressing 
need for office, commercial and 
residential premises in Hong 
Kong ” These include a 25-story 
godown (warehouse), container and 


cold-storage units for transshipping 
exports to Japan and homes in top- 
rental areas, which were once off- 
limits to all C hinese in Hong 
Kong’s first years of existence. 

The Kiu Kwong Carp, has now 
become financially involved in the 
Mass Transit Railway venture that 
is honeycombing Hong Kong and 
will build 4,000 apartments above 
one of its major railway stations. 

Other Peling-owned agencies in 

Hong Kong — the People’s Bank, 
China Resources, Kinchang Bank 
and China Products — have also 
invested in property for their ex- 
panding commercial operations. 
The general manager of China Re- 
sources has said that new residen- 
tial and business sites must soon be 
purchased. 

China’s 13 iwnfc* here — which 
have more than 130 local branches 
— were urged last month to “raise 
bank earnings and implement more 
efficient cost control so as to con- 
tribute to the modernization 
programs.” 

Confirming this new trend, the 
chairman of the Hong Kong Feder- 
ation of Stock Exchanges. Peter 
Chin, said: “It is logical that the 
Communist hawks would be inter- 
ested in the stock exchange market 
after their investment in property 
here.” 

For the first time in more than 
four years, Hong Kong’s Commu- 
nist firms suddenly in -July raised 
wages 10 to 30 percent for an esti- 
mated 25.000 employees of party- 
controlled banks, shops, factories, 
publishing houses, gasoline stations 
and restaurants. The increase repre- 
sented approximately the former 
average difference between Com- 
munist and non-Communist wages 


in Hong Kong — although many of 


the workers^or Communist firms 
receive substantial- Fringe benefits 
in rents, sales discounts and subsi- 
dized family holidays to China . 


isu It has learned all the capitalist 
gimmicks in sales promotion, 
advertising, hire purchases (time 
payments), exhibitions and so on. 
It has mastered the art of watching 


* * * 

Chang Cheng, head of the 

Peking-con trolled farina Products 

Company and an executive of Chi- 
na Resources, hod re-emphasized 
— of course; with Peking’s endorse- 
ment — that China was not inter- 
ested in altering Hong Kong’s ana- 
chronistic status quo. By interest- 
ing coincidence, in the same month 
the European Economic Communi- 
ty, with British encouragement, 
dealt a blow to Hong Kong’s vital 
textile export quotas. The coinci- 
dence invoked the detached judg- ' 


market trends and adjusting prices 
of supply 


basis 


and 


meat by most Hong Kong itupans 
lahtish - 


(members of the foreign establu 
meat), over pink gins in the hal- 
lowed Hong Kong Club, that Pe- 


king is friendlier and more helpful 
to He 


long Kong today than London 


is. 


In effect, Mr. Chang reiterated 
Peking’s implicit assurances that 
China continues to accept Hong 
Kong’s survival as a borrowed 
place Irving on borrowed time. He 
also pledged directly that China 
would continue “to ensure an ade- 
quate supply of goods, especially 
food products, to Hong Kong” ana 
“would not take the initiative to 
raise prices.” 

* * * 

“Unfolding before us in Hong 
Kong,” says Chang, Kuo- sin, an au- 
thority on China and an author, “is 
the strange phenomenon of what l 
call commercialized Communism. 
As elsewhere, Pelting has now as- 
sumed the posture and reality of a 
hard-boiled anT 


on the 
demand.” 

A loyal party representative with 
a visiting fraternal delegation from 
Hong Kong is said to have once 

pckftH his banquet rhairmnf l in 

Peking, a high-ranking foreign min- 
istry official, for a forecast of Hong 
Kong's future. 

“We have not had time to think 
about it,” the official replied. 
“Meantime, I advise you not to 
worry. Go back there and continue 
to do what all capitalists are ex- 
pected to do: Make money for 
yourself and for us.” 

(That was a couple of years ago; 
but it would be just as true today. 
After all, Hong Kong, in simplified 
capitalist reckoning, channels 
about $2 million each day into 
China) 


Since the 1967 riots in Hong 
Kong and Macao, which were pre- 
cipitated by the Canton -Red 
Guards against the wishes of 
Pricing, some China watchers have 
brooded over (foe possible threat to 
HoogKong: a north-south split in- 
side China and a decision by a radi- 
cal faction in Canton to demon- 
stratc that it is more honorably rev- 
olutionary than Peking by 
‘liberating” Hong Kong. That fear 
has now subsided. 

Hong Kong today is an essential 
base for Chinese defense against 
the systematic expansion of Soviet 
shipping in the Pacific. As much as 
70 percent of China’s exports in 
Chinese ships pass through Hong 
Kong. (Respectfully and correctly, 
the Chinese ships fly the British 

S - al Ensign of anchorage; oaii- 
y but appropriately, the two 
red flags look luce twins from a 
distance.) 


crossed the border and returned to j 
Hong Kong. In 1976, the total was 
800,000 in both directions annis 
crease of nearly 20 percent over 
1972. Figures for 1977 were even 
higher, although not yet finally 
computed. . 


He camera Hong Kong as gover- 
nor in 1971; after his term of office 
as political adviser in Hong Kong 
from 1959 to 1963. He is the first 
Hong Kong governor who arrived 
via the Foreign Office and not the 
old Colonial Office. He served with 
the Royal Navy along the China 
coast in World War H and was 
vice-consul and then consul at 
Hankow between 1947 and 1949. 

It is an open secret that Peking 
— like Hong Kong — would prefer 
a further extension of his governor- 


Hong Kong has also become a 
ter roi 


key center for China's growing 
tourist traffic. The Pdong-pub- 
lished . magazine, China Recon- 
structs (now published in German, 
as well as Englirii. >Frendi, Russian 
and Arabic), advises tourists to ap^. 



:l^ 


hade. 


est Chinese embassy or consulate. ’ 


* * * 


* * 


Hong Kong authorities — like 
the U.S. military intelligence sourc- 
es here — are satisfied that Deputy 
Premier Teng Hsiao-ping’s resur- 
rection ensures even closer ties with 
Canton and Kw&ngtung Province. 


The extension of the teem of the 
present governor, Sir Murray 
MacLehose, now 61, until October 
1979 was a wise, and Meed, essen- 
tial decision. He knows and under- 
stands the Chines e, who also 
prove of his sound, long-range 
ties for internal labor, ed u cati o n 
and social reforms. 


The border detente continues. 
Both Hong Kong and C hina are 
duplicating the railway track that 
links Hong Kong with Canton. The 
Hoag Kong ana Yamauti Ferry 
Co. wQl launch a regular daytime 
air service to Canton and expects to 
introduce a nighttime sea ferry ser- 
vice up the Pearl River to Canton. 
The sea service ferry will take JO 
hours. 

ly and visit the^main- 

land. In the five years ending in 
1976, nearly' 4 milli on of mem 


The answer to the question of 
Hong Kong’s future must come 
from Pddng. It is a question the 
Chinese witi answer in their own 
time and their own place and their 
own way. , 


facing 


The old sign ihat.stantis 
above the boat window of : 
na Emporium store in 

is stOl written in English; ivumuu «> • 

Profit.” The.tenureof the. running 1. Enf // 

lease, however, will never be detfo- -Jji 
mined by a “foreign-devil” mana- 



ger but by a Chinese chairman. 
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Unique Kind of Chinese Evolving 
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JJONG KONG (IHT) — The 


and seasoned capital- 


Hong Kong Chinese — 98 
per emit of the population — are 
strangely apolitical and seem to be 
becoming more so everyday. They 
fled China by the hundreds of 


i'WW, 2?*? 

• • *“*{* » •’’**■* 





thousands in 1949 and 1950, rush- 
ing to escape the horrors of the 
Co mmunis t takeover. In the 1950s 
they were staunchly anti-Commu- 
nist, but the influence of Commu- 
nist movements was steadily grow- 
ingin the colony. 

The eruption of 1967 — when 
thousands of leftists marched in the 
streets waving little red bodes of 
Mao quotations and dashing with 
police — died as suddenly as it 
exploded. Today, Hong Kong's po- 
pulace seems committed to non- 
interest. 

Have the Chinese become apa- 
thetic about their fate? 

Realism 


for skills and knowledge with a 
dedication that would shame most 
Western youngsters. There appears 
be a growing confidence that 


to 


Hardly. But they appear to have 
adopted a new kina of realism that 
engenders a faith in the future of 
Hong Kong and ignores such tem- 
' porary fears as forced integration 
with the mainland or the continu- 
ing evidences of mercantile oligar- 
chy. 

After all, we are Chinese too,” 
explained one top business leader, 
T. K. Ann. “What are they going to 
do? Shoot us all?” 

A new generation of Hong Kong 
dtizens is rising out of the shanty- 
towns of the past, alive to the West- 
ernizing trends that are evolving 
them into a unique kind of Chi- 
nese. 

Traditional dress is seldom seen 
nowadays except on older men and 
women. Young Chinese men sport 
Hared trousers and sports shirts. 
Young women ignore the puritan- 
ism of the mainland for the latest 
Western hair styles. Attractively 
patterned dresses and tight jeans 
astonish newly arrived compatriots 
from across the bonier, whore Mao 
Tse-tung decreed, “Girls must work 
hard ana not decorate themselves.” 

Some observers say the Hong 
Kong Chinese consume with 
Veblenesque conspicuousness. Af- 
ter all, there are more Rolls-Royces 


Hong Kong is not only Wealthier 
than most other Asian places but 
also technologically more advanced 
and culturally more progressive. 

The Hong Kong Chinese have a 
rising middle, class composed of 
young executives and drilled: tech- 
nicians. For example. Allen Lee, 
appointed to the Legislative Coun- 
cil last month, heads the colony’s 
most successful electronics compa- 
ny. 

The question now is not whether 
China will take over Hong Kong, 
but whether Hong Kong may be 
developing as a microcosm of the 
China of the future. The prevalent 
attitude is now that “we can handle 
the future when it comes.” 


To this process, the Hong Kong jib* lfjr l,K ■ 
Chinese bring some sterling attnb- .jdu riV * ,, l’ 1 ' 
utes.- While inheriting.' the confi*. jjiirf**' 1 
dence that comes with appreciating Xili ' 1 

a cultural heritage, of 5,000 years.- 4.1 cun ' 
they have thrown, off the layers of JUM ' 

trtions that laid ^ ialwl ■» ,lV 

.al million 


Mi-v-' - 


I »!.. 


j on Unna m its recent pasi.’ 

Eclectic in religion, adhering to 
few and hugely traditional ConTn- 
dan values, Hong Kong's younger 
generation approaches the future 


respected ui.vn 1 
UM'f 

SKiemiinrni i:m! ' 
‘ Mi'no ■iil p 1. 


with open-mindedness. Thor slaw . flefc thi> u\u 
ish attention to rote learning nod the vim.- 
refusal to erupt in social auger info- ^oiunem mv'C-!.- 
riate many Kweilos (whites, the -xssoJ »•{' i!i< . 
term far most foreigners). But .00 ^pboncJ. 
closer examination, it is refreshing-^ wm-.- mi.. x <- 
to see a' new breed of hip yotnre -aripnun- w.:. : >• •' 
Qrinese who work and study hard, : bdJ.ipi'ac"! 
thrill to Kung Fu dramas and do •■fianlv»it:.tV.i.!. 
not see their future strictly in red-cr Jhai ir j C - v a . ... 
white — or black— terms. wi .1 : u 

— HX -vjd; and miuiiio:- 
1 


Flow of Refugees 


(Camtaoed from Page I) 

It made any such deal noth the Chi- 
nese. 

Word spread rapidly inside Chi- 
na and the number of freedom 
swimmers dropped. Only 800 were 
caught last year, compared to 7,200 
who were picked up in 1974. 


linp. 

ianiici shi- k-.i • •• . 

can scarcely absorb 60,000 or '"'■f''- 1 --'- 

70,000 additional citizens— even if ^ 0 
most are of the woiking age (16- VX u T lnJ ‘ 1 ' 

35). Whitehall is again taking up 

the matter with tite Quneseainbas- 'T"’? 1 ?' 1,11 :,, n *"*' 

sad or. „ 

Only a few . of the freedom :r! ! "• 


swimmers seek^^^tical sanctory, • w 


and officials 


Qilhi<n 
Pttcew.. liw 


ready 

atmosphere inside China may have 
simply meant local administrative 
officers are now more willing to get 
paperwork completed. Issuing exit 
visas is a procedure done at the dis- 
trict level, and a process not easily 
turned off when tens of thousands 
of people have applied and are 
waiting. 

Not Typical 


that .politics 

now has much to do with thdr slnt > 


swims to the bright lights of Hong',L^ , !' in ua ' 

ITnnn nMkm, 


Most of them .come -- f *M 

* the W.irld H.i. t 


Kong. 

just across the border,” explained 
one official. “They come for the 


adventure, the hope. This is the Big 
rural lads ” 


The immigrants are not 
refugees. Upon arrival in 
Kong, they, are swiftly 

~~ ,J : asking directions from 

t the railroad station, 
ilony officials admit that they 



their -i!.sr>n .r 
^ociun tvn-.11 
City for these rural lads.” . ptnhion-.. 

If Hong Kong is a dreamland of 4 l0unir ' 
hopes from the blandness of rural ' pcii-rm.- 

Kwangtung Province, attaining the .7^®® looks like . A ;j 
dream can be a costly adventure,^* 1 ^ level, r Jin ., 
Oiu Cbin-chung, a 25-year-okl ; i*Pnas are luU ^ 1 
swimmer, was attacked by sharks at:' quarter <h ih„ 1 
midnight in the waters of Mies Bay ^®port inerea„. 
in June. Badly mangled, he Wed to*. . .*« deficii iha- .L' 
death before- STSarine PoKre: -^end iu h ; 
conld get him to ajw^itol. His 


companion of that horrible ta^at, «ith' j 

i Chi-wing, was sent. V « seme s-syi 


_ . — — „ 21-year-old Lai ^ 

states. constitute no significant problem back to Chinn without seeing the 

But such a view is misleading, for social welfare services. Howev- . -neon lig hm 0 f Hang Kmg. 

Hong Kong’s young Chinese stnve er, they point out that the colony 


*eaj v 


Changing East-West Roles 


(Continued from Page I) wrongdoing hurt morale on the 

der condi terns of realpolhik is not Hcnm - Kong Police Force, 

as simple as it may sound. (”hir»n Creation of an independent and 
does not want to see any govern- heavy-handed graft-busting agency 
mental or political development was likened by same to a new 
that might lead to establishing a gestapo. Emotions boiled over in 
sense of independence for Hong *977 with mass demonstrations 


ill: 

SZSTi , niJ 
I'^on ,,f u* 

■ 1U '- s '■■'Ce 

■'Vj CX| 
JfU ‘ 

jSSjeandTea 


^- Iure Of the K, 


Kong. Government spokesmen by policemen at thdr headquarters 
iscussions of a ™ a near riot at the offices "of the 


Bank Bumipntra 
Gaining Moinentu 111 Worldwide 


scrupulously avoid discussions 

or political develop- 
ment for the colony. 

_ A narrow franchise allows dec- 
don of half of the 24 members of 
an Urban Council with limited au- 
thority over recreation, urban ser- 
vices, hygiene and street hawkers. 
But membership in the important 
executive and legislative councils is 
derided solely by nomination of the 
ithLc 


anti-corruption agency. 

In what many saw . as 


Bank Bumiputra has emerged, within 3 very short span of 
time, as the most powerful financial force in Malaysia 
with a network of 56 domestic branches throughout 
the country. This unique position is attributable 
to the vigour of its youth and to a philosophy of 
cautious banking practice. The success of Bank 
Bumiputra is also due to its active and direct 
involvement in every aspect of Malaysia's economic 
growth. 



and correspondents in the key market centres of the 
world. These include a branch in London, an 
office in Tokyo and a wholly owned subsidiary 
- Bumiputra Malaysia Finance Limited - 
in Hong Kong. 


This drive to gain momentum worldwide 
enables Bank Bumiputra to further enhance its 
international banking services for clients everywhere. 


Consistent with its phenomenal domestic growth. 
Bank Bumiputra has now established a network of offices 


BANK BWUPUTRAtffB MAUY5UN BANK TO KNOW 


BANK BCMXFUTHA MJUJTFSXA BERHAD 

mcrnmniimn-ini inn -ninnrm -ininninim 


HEAD OFFICE: 

21 Jaivt Wsku 

Kuala LurnOur 01 -18 

Tdoohont: 03-706 GS5 (10 lineal 
Tp’en PutraMa 30445 


HONGKONG SUBSIDIARY: 

2408 American Iniemauonal Tower 

16 18 Queen's Rood 

Hong Kong 

T uien none 5.349105 

Tdc»- Putrj Hu 65073 


TOKYO OFFICE: 

Japan Pren Centre Building 
2-2-1 Uchbuhmetcho, 
Chjyodo-ku, Tokyo 
Telephone: 03-602 1691 
Tale*: Putnja J22756 

CORRESPONDENTS IN ALL THE PRINCIPAL CITIES OF THE WORLD. SUBSIDIARIES: Ksvwngwi Bumiputra Berta* (Licensed Borrowing Company). 
Bumiouna Merchant Banker? ttorhad. Syj.ikal Nominee Rumtixiira Sendnian BerhacL Bumiputra Malaysia finance Limited [Hong KongL 


LONDON BRANCH: 

64 Mark Lane 
London EC3P 3EA 
Telephone: 01-488 2721 (4 lines) 
Telex: 888212 


governor, with London’s approval. 

Sir - Murray has expanded the 
number of dissident voices is the 
councils, permitting a far broader 
range of public opinion to be heard 
on issues than previously. He has 
also encouraged the formation of 
mutual aid committees and other 
mechanisms to serve as pipelines 
for public opinion. Such moves 
have made him perhaps the most 
popular and progressive governor 
m the colony's history. 

In a bold move against organized 
corruption. Sir Murray in 1974 
named an independent commission 
against corruption, headed by a ca- 
reer colonial official. Jack Cater. 
Mr. Cater vowed to “wipe out syn- 
dicated corruption by die end of 
1978.” High-ranking British police' 


bi 

down, the governor issued a 
amn es t y for co r r u p ti on crimes 
committed in the past The fruits of 
that amnesty came last month 
when witnesses in, a key ryg e 
officers of the corrupt 
_ _ district tuned a gainc* 
the prosecution. The judges could 
give out only two meager sentences 
even though originally 35 men had 
been charged. Mr. Cater is now 
stepping up to the position of chief . 
secretary of the colony. His place 
on the corruption commission will 
be taken by Sir Donald Lndding- 
ipn, present head of the Public Ser- 
vices Commission. 


(about public housing) because 
they can’t sell the sea. But if the 
government wants to build a rail- . _ lt pi , 
way bridge over yoor head, the* 4 ^ 

wifi rehouse you right away.” . _ . - ; c *“* 1 mipo ns “ 1 

Such stipes arouse ire in-burean- UUc 

crats and win sympathy in London ^ c.vr^ on 
among some Labor members of r rn l -i: 

Parliament who see Hong Kong’s ‘ l £;* Co umr\ , , m Jl ’* 
efforts at social welfare as too little . ^ fT<Hn'in v '' r,,r? 

and too slow. ^ u ' 

Such jibes, however, have not sc- 1 


miff-'- 

notisly impeded the goweriiment Sl&pknnm ; lft| 

“" _V ' — K,n ^ 


".IN 




which continues to plfflr and _ 
gram without organized political 
opposition. Its effort* have beefi 
more applauded than condemned. 1 

A small core of -ideqlogcaUy .Hi^j 
motivated youths in Trotskyite && "•dn^V.’r.' 

Marxist groups has sought to raise ;*2?Pa reri x 1,1 »n i rc ' l,k 
protests, which are supported by qS L*o s i ' ^ 

neither the Chinese Comnnmisis: : -jf r\ gr m 
nor British liberals. Radical -dem- - sn^ntiF , n . 

castrations in Victoria Park usually, tk j. ' ;u 

draw mnrp iwmrk>n: than lictMient. - . jd'l ™ rem ... : h 




Mr. Cater feds, according to 
sources close to hhn, that the task 
of cleansing corruption from the 
police force has been completed. 
But many citizens are dubious* that 
this once-bold effort h«« achieved 
— or is likely now to achieve — 
lasting effects. 

Outspoken critics of government 

g ilicy continue to hammer away. 

sic BHott, who operates a school 
for Chinese children, and D. L. 
Ding, of the Christian Industrial 


draw more reporters thw listeners..: 4 
Realpa&tik means that thegoyer- r* ^nip|., ,v . 
n« vrifl continue to .rule witha.free , ' r iiu.' , ■ 

hand so long as be does not vidlaifi ^iW 31 ^ K, ‘ 


*u 


hand so long as be does not violate i ih-, “ 

the sensitivites of Chma,and China - . •'* tcoj,* Pvi ^ - 
win pennit the British wide latitude 5. 11(li "> «• 

in that governing. ^ Uw. 

In the recession of LSTfleftistht; Wb c , llc M. x.f" M 
bor unions kept cot^.' refusing -KJ' e, 1l hci! , L ’ 
strike or demand greaux benefits. . ■} ... , ' !l, r 

Labor peace has Ken a km de. V.< ^ ’ \'W' 
ment in Hong Kong’s stable. indus- . . |>i- '‘ l .- u >»n 

trial growth during the 1970s, apd, :• “*c f L , ' K 1 • 

that peace is maintained bjr ipstruc: ^ 
dons from across the border. . H 

“I tlunk theaovetnmentis dmhB -J 


officers were caught with their ~“TT“ i i ullc a spienaia jod,' t aectarea- 

zsxrzrssssft s?«sS?aSSsl 

turning a deaf ear to your grievance 


EffiortT 


Hong Kong ritxzens. 

The wholesale drive 


Realpolitik makes strange 
fellows — and colonies. ’: j - 
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Economy 

Facing Hard Options 
Coffee Boom Ends 
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fAlROBI (1HT) — For almost 


[ three years now, Kenya has 


'(firing in the unreal world of a 
b in tea and coffee. Already in 
5 fee economy expanded 6.1 
r^u.ttias coffee exports tripled in 
.tK year the doubling of 

■ - : 'h: and tea receipts brought the 


s' ■ “** ***"h , w wuugm me 

‘ "*■ *!£?& * ,lr P est grow* for nine 


Mint 

, t {g*s*[-Z3 percent After the first 


lVlfl .^current accounts since 
Satya’s foreign exchange 


^fissf readied a record high of 
: ~ ■ ^MSalDon. 

i^Ttomipened manna has pro- 

mgeo'w ovnAinn hwu k.. 


massive spending spree by 
-//•'li fii government and the pn- 
.V'T 2 ^lector. Money supply at the 
^ V^Hiliiareh this year was 60 per- 


,,<f ’“■F tip on. the same period last 


1 '• 'waiR 


'gwanmem spendn^j rose SO 


"^em instead of the 25 percent 
^'■ytoaSy planned, with much of 
Ub H@vence eoiiie into arms ntir- 



i : hn^Doaid not be satisfied despite 
lanufa 


' l - ,k -»rijiaoHn increase in manuiac- 
i| output and a 30-percent rise 
■^torts; and inflation intensi 


im 




b boom was an important mo- 
booster after the lean years of 
j*.and 1975 when increased iro- 
•• • a ^ rou 8* 11 “d de- 

iiei/* conunodity conditions ne- 
« :fc*v5? International Monetary 

• iw-'W intervention and a de- 

"®pn of the.Kcnyan shilling. In 
* the trade deficit tripled to 
• •* ^ ^*5360 million and growth 
i i.j-Jytd to 3.7 percent; the foUowing 

■ ^ Mf- Aedcfiat was still $300 mil- 

growth was down to only 
■- r ;fdt ct jficait. International organiza- 
l^.‘ tt } ach as the World Bank be- 
w-i. yto ogaess their alarm at the 
-*5*i“'P*ynients constraints 
■r It^namjdoyment problems that 
,,.*w- H face the country. 

• j^w the boom is petering out. 

jacome looks lute it will fall 
.... ; /Jftaofl 1976 levels as rains cut 
. •• prices are halved. Dur- 

- v* unt quarter of this year a 
- ™P«ct increase created 

K tVwatQfioa deficit that suggests 
*j5*ar_couJci end with a balance* 

.. \u? ty&SH* deficit of $200-to-$3Q0 

• - ^^ft**? 8 ***! with a surplus 
VS'w'jjT Or Some S280 millio n- . 

■ -»3rTj : already talk of another 
. ■)& *i "Wweation. The manufactur- 




® still growing at around 
but activity is expected 



« : privale credit expan- 
ind the 


bV2r ■*. IB percent anu u» 
revenues begins to be 
™" »hack where it started. 


ayments 

gap between the haves and hav£ 
note. Parallels have even been 
drawn between Kenya and some 
La t in American countries. 
.According to the ILO, Kenya is 
still Irving under an economic and 
social structure inherited from co- 
lonial days. A formal sector (consti- 
tuting regular wage employment) 
utilizing relatively - few people 
caters to the needs of a middle-in- 
come elite, while a separate infor- 
mal sector (fringe businesses) sup- 
plies simpler and cheaper goods for 
the mass of the population. Not 
only is the formal sector limited by 
its small market, bat it is also de- 
pendent on imports. The answer, 
says the ILO, is to encourage the 
informal sector, redistribute wealth 
to the poorer classes and force in- 
dustry to cater to the national mar- 
ket as a whole. 

The World Bank is more con- 
cerned with growing balanee-of- 
paymems Constraints and the possi- 
bility that the government might be 
forced to impose tougher import 
curbs and reduce growth. Its econo- 
mists advocate development of in- 
dustries based on Kenya’s agricul- 
tural resources, a move from im- 
port substitution with high tariffs 
towards export-oriented industries 
with subsidies and tbe encourage- 
ment of small fanners and indus- 
tries. 

To increase earnings for farmers 
and encourage manufacturing 
exports, the World Bank advocates 
devaluation; to encourage labor-in- 
tensive investments as opposed to 
capital-intensive ones, it inges high- 
er interest rates. The theme of the 
World Bank report is the need for 
the most efficient utilization of re- 
sources if the economy is to main- 
tain high growth, increase employ- 
meat and assure rising incomes to a 
fast expanding population. 

The Kenyan government is 
aware of these problems. In a 
speech at the beginning of this year 
Finance Minister Mwai Kibalri 
pointed out that Kenya had only 
succeeded in its economic develop- 
ment because its policy goals had 
been relatively inexpensive and 
easy to achieve. Now, he said, it 
would have to face more difficult 
objectives. 

What Mr. Kibaki called the “soft 
options” of the past were the 
“ K enyanization” of the public sec- 

(Cootinued on Page 5) 
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Party Pledges Its Support 
For Kenyatta’s Deputy 


3)’ Michael Parrott 


AmOBI UKT)-. When ddegatK from the Kenya African National 


? • *■’ ’ ; .■*; . . ' : ■ t ^ ‘ 1 ■ 




Union (KANU) assemble in Nairobi in early October, they will 
4 effectively be choosing the man to succeed Jomo Kenyatta as the coun- 
* try’s new president. Under the constitution, only candidates supported by 
a political party are eligible for the post. Since KANU has been the 
country's only political party since the banning of the radical Kenya 
People's Union (KPU) in 1969, its candidate will automatically become 
the new president. 

. KANU’s choice is already known. Within days of Mr. Kenyatta’s 
funeral, KANU branches through- 


out the country had pledged their 


support for Interim President Dan- 
id Arid 


I A rap Moi in an impressive show 
of national solidarity. Mr. Moi’s 


adoption by the ddegates is now 
nothing but a formality. 


The party’s support' for Mr, Moi 
Me. Vice president 


Aim HuttMson UtvTjrv 


Animals 


M asai mara oirn — one 

of Kenya’s most valuable as- 


.enys 

sets is its wildlife. Other African 
countries such as Tanzania. Zam- 
bia and Zaire may boast greater 
numbers, bat it is Kenya that has 
always been regarded as the safari 
renter. Not only are its rangelands 
well adapted to animal viewing, but 
there is a developed infrastructure 
of national parks, game lodges and 
roads. Despite the popularity of 
beach holidays,- Kenya’s major 
draw to tourists is Still its animal 
life. 


eight years and the number of ele- 
phants from 167,000 to 65,000 in 
the last four. 


Tbe decline in wildlife can be at- 
tributed to the steady expansion of 
human settlement, -tbe seven-year 
drought that ended only last year 
and the activities of the poacher. 
But as long as no accurate figures 
were available on the country’s ani- 
mal population, it was diffumlt to 
assess bow serious the situation ac- 
tually was. 


survey is now being carried out on 
the basis of a 5-percent sample. 
With the help of Cessna 185s fly- 


KREMU feCt a k° ve & rounc ^ 


team uses the naked eye 
and photographic equipment to 
count tbe animals below. Excluded 
from the survey, however, are lion, 
cheetah and leopard, which can 
hide in the grass, and the wildlife 
living in forest areas. Tbe value of 
the surveys may lie not so much in 
tbe exact figures they 


hanebeest, 87,000 topi, 2.385 Hunt- 
er’s hartebccsi. 148.000 wildebeest. 

49.000 gerenuk. 146.000 impala. 

236.000 Gram’s gazelle, 164,000 
Thomson’s gazelle and 32,000 
ostrich. Among domestic animals 
there were seven million sheep and 
goats, four million cattle, 603,000 
camels and 135,000 donkeys. 

The first survey showed that of 
the total animal population of 1.4 
million deduced from the sample, 
gazelle alone accounted for 400,000 


is undemandabL 

of the country since 1966, this for- 
mer schoolmaster from the Rift 
Valley has regularly deputized for 
Mr. Kenyatta. One of the first Afri- 
cans to be elected to parliament be- 
fore independence, nis experience 
of the Kenyan political scene is 
unrivaled. As a Kalenjin he will be 
able to reassure the smaller tribes 
without threatening the dominant 
Kikuyu. In alliance with Attorney 
General Charles Nionjo and 
Finance Minister Mwai Kibaki, the 
54-year old Mr. Moi was already 
firmly in the saddle: 

Not everybody expected such a 
smooth transition. Indeed, the suc- 
cession issue has been one of the 
uncertainties affecting Kenya’s 
post-independence development. 
Already in his 70s when he as- 
sumed leadership of the country, 
Mr. Kenyatta never gave any indi- 
cation as to who should follow him. 
Speculation was rife as to whether 
the successor would come from the 


This Section 


This special report was pre- 
Michael 


and written by 

»tt with Guy Arnold. Victo- 
ria Brittain and Godfrey Morri- 
son. 


There are 7.6 Kenyan shill- 
ings to one U S. dollar at cur- 
rent exchange rates, and 20 
Kenyan shillings in one Kenyan 
pound. 


physician and foreign minister 
Njorpge Mungai from the Kiambu 
district, was regarded as the front- 
runner, but in the 1974 general 
elections Dr. Mungai lost his seat 
and as a result his Cabinet post. In 
the following year deep divisions 
developed within the Kikuyu fol- 
lowing the assassination of a popu- 
list Kikuyu politician from the rival 
Nyeri district. Josiah Kariuki. It 
was probably at this point that Mr. 
Kenyatta’s non-Kikuyu deputy em- 
erged as the leading contender. 

For the Kiambu Kikuyu there 
was a lot at slake. Under Mr. 


president’s own tribe — the Kikuyu 


Kenyatta, they had filled the key 
posts in the Ca 


— - or from another group. And .. „ 
Kikuyu, would the successor come 
from tiie president’s family, or 
from his native district of Kiambu? 


. .ibinet, the civil ser- 

vice. the army, the paramilitary and 


the intelligence agency. They' were 
* ' »sing this control if 


Alliance 


It is therefore with considerable 
concern that animal lovers have 
watched the steady decline in the 
country’s wildlife population. Not 
only is it becoming increasingly 
rare to find gnhwnfe outride the 
parks, but even within them the po- 
pulations of certain species have 
been falling dramatically. For 
example, the number of black rhi- 
nos is believed to have drop — J 
from 12,000 to 1,800 in the 


It was therefore quite a break- 
through when tbe Ministry of Tour- 
ism and Wildlife started a series of 
aerial surveys of the country's 
rangeiiuids in an attempt to count 
Kenya's wildlife population. In a 
project sponsored by the Canadian 


Sn^kf? 1 >^ eS ^ they °°u rae ^ gazelle alone accounted for 400.000 
with, but with the changes they will and zebra, wildebeest and impala 
“ popitiauons from one year for some 150,000 apiece. The bia- 
to tbe next. — - - - 


Numbers 


According to the survey, Kenya 

. _ . — , » has some 60,000 elephant, 13,000 

government, the Kenya Rangeland Grevy’s zebra, 147,000 BurchelTs 
Ecological Monitoring Unit zebra, 1,800 black rhinoceros, 
(KREMU) recently completed a 37,000 warthog, 79,000 giraffe, 
<»nsus of 20 different spedes on 63,000 African buffalo, 41,000 
the basis of a 2J-percent sample eland, 17,000 lesser kudu, 64,000 
from the rangeland area. Another oryx, 22,000 waterbuck, 36,000 bar- 


ges! concentration of animals was 
in the southwest, which covers 
Masai Mara and Araboseli. with 
over 650,000 animals. The north- 
east and north central areas fol- 
lowed with 175,000 and 165.000 
respectively. All these figures 
should be treated with the greatest 
caution, at least until they can be 
compared with those from the sec- 
ond survey. 

(Continued mi Page 4) 


During the 1 960s when tbe coun- 
try's two largest tribes, the Kikuyu 
and the Luo, were allied, there 
seemed a strong chance that a Luo 


would be selected. Initialhr Oginga 
's first vice 


Odinga, the country' 

E resident, seemed well-placed, but 
e was soon eclipsed by his bril- 
liant rival, Tom Mboya. When Mr. 
Mboya was assassinated in 1969, 
the Luo influence declined; and the 
banning of Mr. Odinga 's break- 
away KPU seemed to leave the 
field open to the Kikuyu. Mr. 
Kenyatta's first cousin, personal 


Stifee and Tea 




nature of the Kenyan 


Essay: 


That No One 


while affected by price 
is due pri- 


j? icuanu: on cor- 

'* ijf^wpwts. Coffee can ac- 
'*2 anything from 20 to 50 
K °*. t be country’s exoort dto- 


t -- country’s export pro- 
8od tea from Iff to 20 per- 


Jo it* imports, - 

«uts heavy reliance on cof- 
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AIROBI (1HT) — Fifteen 
years after its independence, 



>■ *5“ that makes life difficult 
amyan planners. When the 
.... v 3^7*: Man was re» 
; . Wore the oil crisis, the 

• ^ a GDP growth 

i compared to the al- 
y 6-8 percent aver- 

■ kT™ since independence. 
j, Jr^&waa.to increase 10.2 
•V # gSPJjed 10 8.1 percent 
5 ,- V^, GDP grew only 1.2 

Thr^T- manufacturing 

. increased. It is there- 
fas “K*® remarkable that 

• V.' completed, the 

' / Si sector actually 

• 7 IS™ ^y s percent or so. 

V ij^eowomic rituation Ua- 

;*v ml “**• tittle impor- 
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plagued by internal strife, ideologi- 
cal fanaticism and/or dictatorial 
rule, Kenya has remained stable, 
pragmatic and relatively free. The 
transfer of power to the Africans 
has been a remarkably smooth one. 
Tribal rivalries have diminished as 
a new African “establishment" has 
been created. Business has flour- 
ished in a free enterprise system in 
which foreign investment and state 
participation have each played 
their roles. In a political system in 
which Western institutions have 
been adapted to African condi- 
tions, the record on human rights 
has been impressive. 

Kenya's common sense approach 
has not gone unrewarded. It is no 
coincidence that this country is one 
of the major recipients of interna- 
tional aid that more foreign invest- 
ments are being made here thui be- 
fore independence and that Nairo- 
bi is emerging as an international 
business. conJerence and tourism 
center. An island of sanity in a 
troubled continent. Kenya has 
overcome its lack of oil and mineral 
resources to become one of the fast- 
eit growing economies in black 

Africa. .. . „ ... 

Much or the credit for all tnts 
must go to the man who led the 
ixiumrv during those IS crucial 
\ear> — Jomo Kenyatta. For it was 
onl> u man of his De Gaulle-like 

Mature who could have .steered the 

idling country through ir,hai 


squabbles, ideological differences 
and racial tensions. It was he who 
set the pattern for the country’s fu- 
ture development as a free en- 
terprise society committed to West- 
ern values in which tbe presence of 
other races or nationalities was not 
seen as a threat to its own African 
identity. It was be who created a 
power balance between. tbe tribes 
and established a one-party central- 
ized government system. 

So great was Mr. Kenyatta’s bold 
over the country that many foreign 
observers assumed* that trouble 
would break out as soon as he died. 
There were fears of tribal conflict, 
left-wing demonstrations, even of 
army intervention. 

Peaceful Transition 






Yel when Mr. Kenyatta died last 
month in Ms late eighties, the tran- 
sition could not have been more 
peaceful. Within hours Vice Presi- 
dent Daniel Arag> Moi had been 
sworn in as mtenm president with 
tbe full support of the Cabinet. 
Calm reigned throughout the coun- 
try as Kenyans mourned ’Hhe fa-, 
ther of the nation.” The funeral, at- 
tended by national leaders from all 
over the world, was remarkable for 
the dignified and orderly maimer in 
which it was conducted. No sooner 
had Oct 6 been set as the date 
when the Kenya National African 
Union (KANU). the country's only 
political party, would designate 
Mr. Kenyatta's. successor, than 
pledges of support Tor the interim 
president poured in from all over 
the country, making it dear that 
Mr. Moi would become the coun- 



in the system that they dared not 
“rock the boat,” it was argued. For 
some years now, Mr. Moi and his 
entourage had been carrying out 
the day-to-day running of the coun- 
try with tbe full backing of the 
president. By electing him. tbe 
Kenyan establishment would main - 
tain continuity and avoid tribal 
division. 

But if it looks like the transfer of 
power will be a smooth one, Mr. 
Kenyatta's death nevertheless 
marks a turning point for this 
young nation of 14 million people. 
A new political situation has arisen 
just as the country is reaching 
new stage in its economic d< 
mem. 


. were allowed considerable 
freedom of expression, parliamen- 
tarians could criticize government 


papers 

freedon 


in danger of losing 

the presidency passed to a non-Ki 
kuyu like Mr. Moi. It was for this 
reason, many observers Teel, that 
from the end of 1976 a group of 
Kiambu Kikuyu took a senes of in- 
itiatives in support of Dr. Mungai. 

First this group — which is 
thought lo have included Minister 
of State Mbiyu Koinange, Defense 
Minister James Gichuru and sever- 
al members of the Kenyatta family, 
such as the industrialists Ngenei 
Mungai and Udi Gechaga — tried 
to revive tbe old Kikuyu- Luo alli- 
ance by making overtures to Mr. 
Udmga s followers. It then put up a 
constitutional amendment that in 

“ e FY? 11 ^ r - Kenyatta's death 

would have given the interim presi- 
dency to a non-politician rather 
uran to the vice president. Finally it 
tried to gain control of the kev 
posts in a revived KANU. But Mr. 
Kenyatta himself blocked any con- 
ciliation with Mr. Odinga- the 
amendment' 'was declared unconsti- 
tutional by Mr. Moi’s ally, Mr. 
Njoqjo, and the KANU elections 
wae called off at the last moment 


■ _ " * — aa w ■«nn F l,Tll | 

policies, grass- root feeli ng coukfbe Mua * ai 

expressedai constituency level, but Br r21 5egmcd inevitable, 
executive powers were firmly in 


. ily in the 

hands of the president. Now that it 
looks like a less dominant personal- 


ny, will be assuming the presiden- 

...i jj 


A Brother 


Since independence. Kenya's po- 
litical institutions have been pro 


tial office — at only 54 „ 

seen more as a brother than a fa- 
ther — there is likely to be growing 
pressure to revive the powers or 
party and parliament. Whereas Mr. 
Kenyatta ruled like a wise African 
chief, government under the new 
president may turn out to be much 
more collegial in its character. 

Mr. Kenyatta's death also coin- 
cides with a turning point in the 
Kenyan economy. Since independ- 
ence the country has been able to 
satisfy the aspirations of the fann- 


The unexpected death of Mr. 
Kenyatta last month left the Kiam. 
bu challengers at a disadvantage. 
Not only did the constitution im- 
mediately confer the acting presi- 
fwy M Mr Moi, bnt it also 
Mired Dr. Mungai from tbe suc- 
cession under a clause limiting can- 
didature to elected members of par- 
liament. There was also little evi- 
dence that the group would have 



grcssivdy modified as Mr, Kenyat- 
*“ “‘iblished himself as the un- 


ers by giving them land and of the 
middli ’ “ * 


ta estat 

challenged leader of the country. 
Under constitutional amendments 
the original regional framework 


'- ifk 


was dropped and the senate abol- canries are available in publi 
jshed. More important was the de- Ihe days of easy profits in 


velopmem of a one-party system 
through the absorption of the rival 


(KADI ^ r * Can ® ernocril i*c Union 


Daniel Arap Moi 


Ktvsfm 


iry’s next president. It was as if the 
whole country wished to dose 
ranks in this hour of danger. 

To home ohaenera. this peaceful 
transfer of power came a> no 


Surprise. They attributed Kenya's 
stability not .so much to Mr. 
Kenyatta himself, hut ro ilie system 
he had created. Most of Kenyas 
politicians had such vested interests 


>U) and the later banning of 
the radical Kenya Peoples Union 
( KPU). the diminishing role of par- 
liament and the decline of KANU 
as a political force. 

As long as Mr. Kenyatta was 
alive' it seemed only natural that the 
country' should He run h\ the presi- 
dent himself with the assistance of 
ministers and civil .servants. News- 


lie class by offering than posi- 
tions in politics, the civil service, 
commerce and industry. Most of 
the farms owned by Europeans 
have now been distributed, few va- 
iblic life 
— r in com- 

merce and industry may be coming 
to an end. With the population ex- 
pected to double bv the tum of the 
century and with 250.000 job hunt- 
ers coming onto the market each 
year, the country* must start devel- 
oping more marginal 


orators are Kikuyu — Mr. Njonjo 
from Kiambu .and Mr. Kibaki from 
Nyeri As a key member of govern- 
ment he has learned to work with 
the Kikuyus in the administration 
and can presumably count on the 
Joydty rf many of them. In the 
Cabinet he could outnumber Mr. 

by nearly 


. - -o-jl agricultural 

(and and intensify its industrializa- 


tion programs. 

The need Tor a new approach has 
been apparent for .some years, but 
the recent boom in cofiee/ieu pric- 

( Continued on Page 4) 


Mungai's supporters 
three to one. 

It is not yet clear whether some 
deal was reached between the two 
camps or whether the challengers 
mer«y recognized that they had no 
chance. Some indication may he 
given in the formation of the next 
Cabinet. But with general elections 
due next year, at which the presi- 
dent must be re-elected. Mr. Moi 
will have Utile time to consolidate 
his pusimin. He has already shown 
great respect to the Kenyatta fami- 
ly. promised to follow Mr. Kenyat- 
ta’s policies and given assurances 
that there will he no major chances 
in the' short term. 
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Environmental Consultants 
for Africa and the Middle East 

* Environmental impact analyses; 

* Socio-economic surveys; 

* Rangeland and wildlife resource surveys; 

* Environmental monitoring and management; 

* Manpower planning, recruitment and training; 

* Data management and processing; 

ore same of the specialized services offered by EcoSystems limited, a small but 
highly sophisticated Kenyon company managed by experienced professionals 
^American. Australian. British and KenyanJ. 

The company owns end operates two aircraft fully equipped For resource sur- 
veys and monitoring. The company's disk backed WANG 2200VP computer 
system offers the most up to date on-line data management facilities in East 
Africa 

Some of our recent clients include the Governments af Kenya and Tanzania; the 
Food and Agricultural Organization of the United Nations; the United Nations 
Environment Program; the International Bank for Rec on struction and Develop- 
ment; the United States Agency for International Development: the Canadian 
International Development Agency,- the Bureau of Resource Assessment and 
Lwid Use Planning, University of Dor -es- Salaam,- the Institute of Animal Resource 
Ecology, University of British Columbia; the Department af Sodal Anthropology, 
Harvard; Tanzania National Parks, and the Ngorongoro Conservation Unit, 
Tanzania 


/\ 

Ecosystems Ltd. 

z z 


Bax 30,239 Nairobi, Kenya. 

Telephone; 201 41 ,exfn. 8. Telegrams: ECOSYSTEMS. 
Telex: "MWENGE” 22 736. 


How in the world are 
the majority of the Banks 
in Kenya fighting rising costs 
with NCR computer systems? 
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Small Farms Make a Large Economic Contributio 


®Jhs , , 

O 


Bv Guy Arnold 

N airobi (IHTi — Agriculture 

is the basis or the Kenyan 
economy. Upon its performance 
depend most other sectors. 

In 1977 agriculture’s contribu- 
tion to the country's GDP was 38-3 
percent, or SI. I billion, a 5.4-per- 
cem increase from the previous 
year. The increase was due almost 
entirely to the increased production 
of tea and coffee and the record 
prices they fetched on world mar- 
kets. The output of other major 
crops such as wheat, pyrethium 
(chrysanthemum plants used as a 
base for insecticides) and sisal (for 
the manufacture of twine) was dis- 
appointing although sugar, milk 
and maize did well. 

A comparison of the economic 
contribution of large farms and 
smallholders' farms points to the 
achievements made in resettling, 
training and assisting small fanners 
since independence, especially in 
the last decade. During the* five 
year period 1973-1977 the gross 
marketed production from both 
large and small farms in cash terms 
rose from S329 million in 1973 to 
the 1977 level of S 1.1 billion. How- 
ever, the percentage share of these 
figures for the small farmers was: 
S1.3 percent in 1973: 50.6 percent 
in 1974; 55.6 percent in 19/5; 31.2 
percent in 1976 and 50.7 percent in 
1977. 

The small farmers’ contribution 
to the economy is in fact far greater 
than these figures would indicate 
since roughly 50 percent of total 
production is retained on the small- 
holding for family consumption. 
Generally the small fanner sells his 
surplus potatoes, tomatoes and 
livestock as well as maize, beans 
and cabbages to local traders rather 
than to marketing boards. 

Kenya now produces virtually all 
its food requirements as well as cer- 
tain major crops for export. Thus, 
money that otherwise might go to 
the purchase of food imports is giv- 
en over to other developments in 
the commercial and industrial sec- 
tors. 

There are exceptions and weak 
spots. Wheat demand, for example, 
has risen dramatically in recent 
years. Production does not meet 
the annual demand of roughly 
200.000 tons and substantial im- 
ports have to be made. Again, al- 
though some major increases in do- 
mestic sugar production have been 
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Kenyan farm family. 


achieved (in 1977. there was a 
record delivery of 1.9 million tons 
of cane to the factories) it will only 
be after the establishment of two 
more sugar factories, now is an ad- 
vanced stage of planning, that 
Kenya should be able to satisfy its 
white sugar requirements. 

In horticulture. Kenya has estab- 
lished itself as a major supplier to 
certain European markets. In 1977 
the nation exported more than 
18.843 tons of horticultural prod- 
ucts. which brought export earn- 
ings of $17.1 million. Britain was 
the largest market, taking 44 per- 
cent of the total, while new markets - 
were established in the Middle 
East, Djibouti and Sweden. Re- 
strictions in the European Econom- 
ic Community, however, are one 
difficulty to tie overcome. Another 
problem is inadequate airspace for 
fast shipping. 

Because 1977 was such a bumper 
year for coffee and tea. the letdown 


with this year's lower world prices 
could be substantial. This year's 
coffee crop at 75,000 tons is 25 per- 
cent down from last year the mas- 
sive earnings from tea and coffee 
last year — S761.8 million — had 
an impact that went right through 
the economy. 

Increasing attention is being 
focused on what In the Iona run is 


the most serious agricultural prob- 
lem of all: the fact that only about 
20 percent of the total land area is 
of good or medium agricultural 
potential. With the population 
nearing the 15 million mark and a 
birthrate of 3.5 percent per annum, 
there are greater strains on land 
resources. This pressure, can be 
partly met by irrigation and other 
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major development programs, but 
the/ are costly and often the re- 
turns are hardly commensurate, 
with the outlay. 

There is also the issue of the re- 
maining large-scale farms and plan- 
tations — some 3,200 of them. In 
contrast, there are some 400,000 
landless people in. Kenya, and 
many more are living on marginal 


land in urgent need of bclH 
the land reasonably pff 
Should the large farms b? 
up for resettlement purpoQ 
if this were done, how «m| 
problem would be solved?; 

Few other countries in j 
joy as comprehensive an ^ 
al spread as does Kenya 
its food produce and its 3 
port crops of coffee and* 
is pyreihnim, although, 
has been declining durr 
few years. There is also 
future seems less than 
level of cotton product^ 
mained at around 16,0001 
1973 although increased t 
year may, with better cr* 
ties, encourage smalUf 
plant more so that a yield 
bales may be achieved, f 
There are now wdc 
that more students war[ " 
for agricultural and : ? 

careers: Enrollment £ \ 

courses at the University r \ 

bi this year has increase * 

agriculture and 101 ins e 

medicine. There is also \ :> 

in the number of agricu * 
ing institutions. | 

Irrigation is crucial ■■ 
new areas under cultiva 
are a number of njajf 5 

with World Bank orjj ? 

inputs, among them thl ^ 

lion of the Tana Rivts ~ 

which, when completes - 

able to irrigate up to 3 J 

tares. § j 

Today the agriculture 
Kenya is a healthy one; U 
urgent need for more tho^ \ 
oven to the long-term pn '* ■■ 
the land. In addition, the > , 
an increasing population - ? 
met by cultivating land tha .v ' 
arid or unproductive. To ? 
these problems will be increa;, 
difficult and expensive. 


Co mmunic ation and Transportation 

Now Everything Must Stop at the Border 


l 


N' 


The amazing story of 
how international money and 
expertise has turned one 
of Kenya’s largest natural 
resources into paper. 


By Godfrey Morrison 

AIROB1 (IHT) — Kenya’s 
communications have never 
been as bad as those in many Third 
World countries, where telephones 
often do not' work, roads become 
impassable for much of the year, 
vehicles cannot operate because of 
lack of spare parts, and air services 
are suddenly cancelled without no- 
tice or explanation. 

The relatively good performance 
in Kenya is partly due to the above- 
average rail and road S' 


ystero the 


country' inherited from me British. 
But it is also due to the fact that 
Kenya's leaders, recognized the im- 
portance of infrastructure to a 
country whose prosperity depends 
on a highly diversified and far- 
flung agriculture and on tourism, 
and they responded to the political 
and economic imperatives of devel- 
oping IL 

•Until January of last year the 
governments of Kenya. Tanzania, 
and Uganda (and the British before 
them) considered the whole of East 


Africa as a region in communica- 
tion terms and they shared postal 
and telecommunications services, 
railways and port facilities. The 
breakdown of the East African 
Community has meant that now. 
each country must deal with' com- 
munications at a national level, 
making important readjustments. 

The closure by the Tanzanians of 
their border with Kenya damaged 
the economies of both countries. 
For Kenya it has meant not only 
the loss of a two-way trade with 
Tanzania that netted more than 
$26.7 million in Kenya's favor, it 
also meant the loss of profitable ex- 
ports to ' Zambia, whose trade 
passed overland through Tanzania. 

Diverted 

These developments would have . 
had disastrous effects on Kenya's 
road transport industry but for the 
coffee boom, which allowed the 
surplus carrying capacity to be di- 
verted to the job of moving the ex- 
ports and imports of landlocked 
Uganda and Rwanda. 


The Kenya Railways Corp„ 
which was also hit by the communi- 
ty's collapse and suffered a short- 
age of carrying capacity and spare 
parts, has now embarked on a ma- 
jor capital expenditure program 
that includes the purchase of 87 
new locomotives to be delivered 
this year and next, and the com- 
plete replacement of steam power 
by diesel. 

The country's vhal port is at 
Mombasa, which has to serve not 
only Kenya's export-import needs, 
but also much of Uganda's. As a 
result, it has suffered some conges- 
tion problems. 

Mombasa's importance has in- 
creased with the openiog by Afri- 
can Marine (a company jointly 
owned by the Kenyan government 
and the Inchcape Group) of East 
Africa’s only dry-dock fatuities. 

-Kenya has been particularly hard 
hit by the oil prioe rises because its 
agriculture- based economy is so de- 
pendent on large-scale road trans- 
port. So another very important de- 
velopment was the opening earlier 


The Panofrican Paper Mills verdure is a 
success story brought about by 
international co-operation together with 
the Kenya Government's farsighted 
policies on development. 

While possessing one of the largest 
resource of tree plantations in Africa, 
Kenya has had to import some 60,000 
tons of paper each year . . . because 
there was no pulp and paper mill. 

Now — thanks to the vision and 
investment policies of the International 


Finance Corporation, a World Bank 
agency, who inspired this joint venture — 
Kenya now supplies most of its own 
paper needs. Needs that increase every 
year in pace with Kenya's booming 
development. 

Kenya's neighbours have benefited from 
this industry, tool 

Ibis dramatic change was spear-headed 
by Orient Paper Mills — Asia's major 
paper producer — which is under the 


management of the Birla Group of 
Industries, one of India's largest 
industrial complexes. Orient have 
provided the management and technical 
know-how in this KE21 million investment 
project. 

In line with its policy of progressing 
towards economic independence, Kenya 
continues to encourage plans to develop 
its natural resources and is now working 
closely with Orient in a major expansion 
of the pulp and paper operation. 
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this ■ year of a pipeline Hnkir 
Mombasa’s oil refinery with NairC 
bi. The new pipeline, which wi 
probably be extended westward. .. 
not just a good economic propos 
tkm in itsdf, but it will alsoTrc . 
carrying capacity on the hare 
pressed road and rail links bcfwee • 
the capital and the coast. 

Since Nairobi was the telecon . 
muni cations hub of the East Afr . 
can Community, it suffered son- 
loss or business as a result of th ,• 
community's collapse. 

However, despite this, the rapi." - 
expansion of the Kenyan econom. | 
has meant that there have bee/ | 
continuous increases in traffic righ ; £ 
op to this year. V | 

Local telephone services ari 
erratic, although notjiearly as uri.Of 
reliable as in most African capitalr-f \ 
One of the most bizarre results b • 
the growth in demand and th/'i 
piecemeal addition of new equips 
merit manufactured in different 
countries is that a caller will hear c 
wide variety of dialing and ringing 
tones according to the area of thr 
city he is calling. s 

Air Transport | 

The most dramatic recent devef§ 
opments m communications havl= 
been in air transport. 3 . 

In March Nairobi's new interns^' 
ticmal airport was opened. Th| 
largest and best equipped in blaci 
Africa, it is hoped that its runwa ^ 
capacity and aprons (capable of aefj 
comraodatmg 10 jumbo jets or I’.- 
Boeing 707s at one time) will mee .j 
Nairobi's needs until the 1990s. ]-? 

Costing $67 million, jhe new air” 
port would be a hard investment tt 
justify in most African countrie* 

But in Kenya, where the most im 1 
portant single export earner is touiSTj * I] 
tsm (moss receipts by the induct rfr? ? 
were $112 million in 1976)^a goo^ 
case can be made. V ■ i '- 

The new facilities should : enabl^ 
Nairobi to maintain and develop 
position as the civilian aviation hull 
of Africa. 

Setback 

Another development in 
■ country’s civil aviation p 
. has, however, produced an at 
temporary setback to tourism tra/i 
fic in the capitaL This is the ui£ 1 
gra<fing of the airport at Mombas^ “ 
on Kenya’s coast so that it can han - 
dle wide-bodied jets. - ! 

Together with the closure of th!-‘ 
Tanzanian border and the tilt 
tourist preferences away from uc* 
country safaris in favor of vaa^ 
uons on the cbasL this has proved 
severe blow to the Nairobi " 
industry. 

w I S t ! UsIy 'L iniernationa! tourist? 1 
headed for the coast would arriv' 
in Nairobi where they would spen <Vi 

** 1 * ***** catching k 
local flight to Mombasa or Malir 

oTUusir^aly® Nairobi at the en(T' 

of *' s traffic h3S beefc 
one of the causes of the fallina odiS- 
cupancy rates in the ca^ta® 

•1 Ttiv-I 



Hott-! 


hotels. However, this ha» ha tied t hr ? 
nse in room rates.in- Na.rob? j_{^ 
recently prices have been been cut tj£p 
This couid well mean that hotlfe 
charges will remain static tor fait 


real terms) over the n^, {£ 

i fi i i ^" d ^^ B s£Si 
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Mutual Tolerance Is Setting the Pace for the Races 


N . ®y Victoria Brittain 

A3 ROB I (IHT) — Kenya's 
' most crucial constitutional 
moment after the death of Presi- 
dent Joino Kenya tta was the swear- 
ing in of the new president, Daniel 
Amp Moi. In the Cabinet Room of 
the capital's State House the minis - 
ters, aO black, stood as the Chief 
Justice Sir James Wicks, in ceremo- 
nial British-type robes, entered to 
administer the oath. Sir James, like 
most senior members of the 
Kenya nj udicmry, is white. 

The pragmatic use erf non-Afri- 
cans, whether or not they are 
Kenyan citizens, is one of the keys 
, to Kenya's prosperity and stability. 
; Hurarihrey Slade, a lawyer and 
l one of she first whites to opt for 
s Kenyan! citizenship at independ- 
j ence, was speaker of parliament 
from 1960 to 1970. “One of the rea- 
t sons 1 was valued as speaker was, 1 
u think, because as a European I was 
e detached from their tribal rows and 
m pressures. In fact, I hardly under- 
j stood some of them," he says. 

J ’ At the tune of the last census in 
> 1969 there were 139,000 Asians and 

v 40,000 Europeans in Kenya in a 
1 population of 13 milli on. Since 
c then the population has grown at 
an annual rate of 3.5 percent, with 
the racial mix probably remaining 
the same: Although the African and 
b Asian birthrates are higher than the 
< European, new short-contract expa- 
t triate families have followed the in- 
i .- temational companies that have 
l made increasingly heavy invest- 
t meats in Kenya, as well as the in- 
ternational aid funds. (The head of 
the ’expatriate family must have a 
1 work permit — of which there are 
t about 18,000. Work permits are is- 
i sued only for jobs no Kenyan can 
do.} 1 

‘European’ Shops 

Today in Nairobi when you see 
an expensively dressed African 
woman step out of a Mercedes into 
a shop full of Italian imports where 
the assistant who helps her is white, 
it is hard to remember, as one now- 
prosperous African businessman 
does, that as a young man he was 
turned away from “European’' 
shops. 

‘ 'I *We had apartheid all right," 
’ ‘Says; a British woman who is a iong- 
'/nmirsettier. “But we’ll never have a 
? Cdh’go-type situation here," she 
/’'adds. “As long as the Cabinet has 
‘'•people like Mr. Kibaki and Mr. 
Njonjo who are just like us. I shall 


stay. Why go back to England, 
which is full of disgusting socialists 
and no one has house servants or 
even proper gardeners any more?" 

“Mr. Kenya tta was a very broad- 
minded man," says Mr. Slade who, 
like most Europeans and Asians, 
attributes the absence of racial hos- 
tility to very strong persona] direc- 


tion given by the president and vice 
president, the late Tom Mboya. 

The racial harmony or the coun- 
try is based on mutual tolerance 
rather than a mingling of the races, 
and there 3re some spheres of life 
which have, by tacit agreement, re- 
mained or become, the preserve of 
one race. 


In Nairobi, for example, where 
by far the greatest number of Euro- 
peans and Asians live, a complete 
racial mix among the middle class 
in shops, offices, restaurants and 
schools can be seen. But it is a mix 
only in public. The 36,000 white ex- 
patriates on short-term contracts 
usually remain detached from 


Kenyan society. The 4,000 white 
Kenyans form a rather self-con- 
tained society. Asians almost exclu- 
sively entertain each other. 

Non-Africans in the rest of the 
country are usually missionaries or 
teachers. There is also a sharply 
dwindling number of European set- 
tler farmers. ’Of. the 3.500 Europe- 


Lively Press Tackles Controversial Issues 


N airobi (Iht) — One of the 

many intriguing questions 
about the government that will fol- 
low that of Jomo Kenyatra is 
whether it will continue the rela- 
tively liberal policies adopted to- 
wards the leal and international 
press. 

In almost all black African coun- 
tries the local press is directly 
owned and controlled by the gov- 
ernment or ruling political party, 
with the result that it acts as the 
mouthpiece of those people, civil- 
ian or military, who happen to be 
in power. 

In such cases, the press is unable 
to perform some of those functions 
that in the West are seen as most 
essential. Another consequence is 
that most newspapers in black Afri- 
ca make very boring reading. 

la Kenya the government has 
shown remarkable restraint in its 
dealings with the press. The fact 
that the country now enjoys what 
are probably the farthest ranging 
and highest quality newspapers and 
magazines in black Africa is also 
due to the emergence of a number 
of outstanding local journalists. In 
addition, the country's prosperity 
has meant that these publications 
have earned reasonable advertising 
revenue, which has not been con- 
fined to government sources. 

The two English-language dail- 
ies, the Daily Nation and the 
Standard, last year had a combined 
average daily sale of more than 
118,000, up from less than 98,000 
three years ago. Readership is esti- 
mated' at about four times that fig- 
ure. Both of these lively and well 

R reduced tabloids are independent- 
f owned, the Standard by Lonrho 
while the Nation group of publica- 
tions is jointly owned by the Aga 
Khan and local private sharehold- 
ers. 

The Nation group also produces 
a Swahili-language daily, Taifa 
Leo, whose circulation is more or 
less static around the 32,000 mark. 
Total circulation of the miscella- 


neous Swahili weeklies has f alien, a 
result of the closure of the border 


pect is that there is genuine debate 
in the newspapers about the kind of 


with Tanzania, where they found a society Kenya should develop, 
profitable market. Laissez-faire capitalists join in writ- 

ten battle with orthodox Marxists. 
Letters In most African countries such a 


situation would not be permitted. 


One of the most striking features The weekly and monthly press is 
of the Nation and the Standard is also lively. The women's magazine 
the readers’ letters page. Here all Viva is outstanding, reflecting the 
manner of grievances and topics growing importance of women in 
are raised, from complaints about public life and their widening inter- 
the state of the roads to conflicting ests. It also does not shrink from 
views on the Middle East. treating controversial subjects: Re- 

Perhaps the most interesting as- cent issues have carried features on 


New Self-Help Program 
For Technical Training 

N AIROBI (IHT) — Kenya has made impressive achievements 
in education over the last few years. According to a survey 
conducted in 1976. a total of 66 percent of the male population and 
31 percent of the female population now have reading ability in one 
language. In 1977, there were 2.5 million primary school children 
from 6 to 12 years of age. some 319,982 secondary school students 
and 5,283 students at the University of Nairobi. There are 102,000 
teachers, of whom 76 percent will be Kenyans by 1979. 

While Kenyan university graduates have no trouble finding jobs 
— the vice chancellor of the University of Nairobi estimates that 
only a small percentage do not find jobs ai once — Kenya's man- 
power needs are more acute at the intermediate skill level. Increas- 
ingly the country is producing the top skills it needs, but, for exam- 
ple, one engineer requires a back-up of five technicians, and it is 
often at this level that there remains a desperate shortage of trained 
people. 

As a consequence, one of the most interesting developments in 
Kenyan education is that of the Harambee (self-help) system, which 
.includes more than 700 schools catering to 30,000 pupils as well as 
the new Harambee technical institutions. The latter offer two-to- 
three-year courses in skills such as carpentry, plumbing, masonry 
and electricity. The first of these, the Kiambu Institute of Technol- 
ogy, graduated its first students in 1976, and the others trill soon be 
graduating their first classes. The success of the Harambee could 
have a substantial impact on the future pattern of Kenyan educa- 
tion. 

— -GA. 


such topics as the frightful poverty 
of many Kenyans and a national 
argument over traditional female 
circumcision. 

One of the people who has con- 
tributed most to Kenyan journal- 
ism is Hilary Ngweno, whose 
Weekly Review is probably the fin- 
est and most outspoken weekly 
news and political comment maga- 
zine on the continent. 

Mr. Ngweno has received well- 
deserved international recognition 
for his services to the development 
of African journalism. The devel- 
opment of his magazine and his 
Sunday newspaper, the Nairobi 
Times, came from hard work and 
strong nerves. At times, in his expo- 
sitions of the country’s internal pol- 
itics, he must have trodden very 
dose to the limits of what the gov- 
ernment would permit 

For the press freedoms that the 
countiy enjoys are. as elsewhere, 
relative. In Mr. Kenyatta’s ^era 
there was never any direct criticism 
of “Mzee” himself, although the ac- 
tions and statements of ms minis- 
ters were sometimes fair game: 

International Press 

The relatively liberal atmosphere 
has been one of the reasons the in- 
ternational press have made the 
dty their headquarters for black 
Africa. 

The principal international news 
agencies and foreign radio services 
are represented here; and , those 
Western newspapers that have a 
staff man in black Africa usually 
choose the Kenyan capital as the 
base of operations. 

Nairobi has many advantages. 
The climate is good. There is no 
censorship of outgoing news, com- 
munication by telephone and telex 
are excellent thanks to a satellite 
earth station, and Nairobi airport 
can claim to be a sort of “Grand 
Central" of the continent’s air ser- 
vices. 

— G.M. 


an-owned farms at independence, 
only about 30 are left. Many be- 
yond this hard-core wanted to stay 
and took Kenyan citizenship in or- 
der to do so. But pressure from the 
African population has grown, and 
the Africans’ intense, desire to own 
land has pushed all but the most 
determined into giving up to Afri- 
can farmers. "Land is tire one area 
where a white Kenyan is not the 
equal of a black one," says one ex- 
farmer. 

Half the Asians in Kenya are 
Kenyan citizens and half are Brit- 
ish or Indian. They run the com- 
mercial life of the country and the 
sons train as doctors or. lawyers. 
Kenyan Asians show no desire to 
enter the competition for land or 
for political power, and there are 
no Asian members of parliament. 
"It would J>e loo ambitious for an 
Asian or a European to be in 
politics,’' says one successful Asian 
businessman. However the Asian 
businessmen do not feel excluded 
from power. “We have all the ac- 
cess to ministers we need — we 
know them, they know us/’ 

An. i Asian surgeon, Yusuf 
Kodwavwala, thinks that “the sen- 
sitive period is over — all three rac- 
es . have lost the chips on their 
shoulders and Europeans and Asi- 
ans could well ston coming back to 
the political forum." One European' 
did run in the last election and 
nearly won. 

Mr. Slade thinks that within a 
generation all government posts 
will be reserved for Kenyans of all 
three races, but that it haslet to be 
tested whether a European will be 
welcome in a top government post 
where he is visible. “Europeans are 
just not going for those sorts of 
jobs because the pay does not com- 
pare with the private sector," he 
explains^ 

But in other areas, such os 
sports, Kenya has impressively 
multi-racial representation. At the 
African Gaines at Algiers and the 
Commonwealth Games at Edmon- 
ton this summer. Kenya's athletes 
included Asians and Europeans, 
and die team was the most multi- 
racial present. 

Nothing sums up Nairobi's mul- 
ti-racial atmosphere as well as a 
Sunday afternoon at the race 
course. Black and white jockeys, 
Indian owners and British lady 
trainers eye the horses while the 
black and white crowcf loses money 
to the Endian bookmakers. 
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From where we are, there’s 
scope for capital investment 


Kenya National Capital Corporation Limited, now situated 
on the 20th Floor of National Bank House, has bean 
incorporated to provide a full range of merchant banking 
services - co r p o r a te finance, raising of capital, 
capital re-organization, new issues, acquisitions, mergers, 
underwriting, end project finance - advisory, and 
management services for companies, corporations, and 
government agencies. KENYAC Is active in trade finance, 
import and export finance, and provides medium to long term 
finance for trade and inv e st m ent purposes 
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Where One Can Watch Wildebeest From a Balloon 


We are one of the largest financial insti- 
tutions created by the Kenya Government for 
the purpose of promoting rapid industrialisa- 
tion in Kenya. We enjoy the full confidence of 
our people as well as that of the world busi- 
ness community. 


Since Independence 15 years ago, the po- 
litical stability prevailing in the country has 
made Kenya an ideal country for investment. 
For exaxnple-we have established 60 joint 
ventures with international and local inves- 
tors. These investments are in the various 
areas of the Kenya industrial sector including 
mining, textiles, steel rolling, tyre manufac- 
ture, vehicle assembly, pulp and paper, phar- 
maceuticals, vegetable dehydration, plastic 
goods, corn starch, and many others. 


The Corporation invites businessmen and 
Corporations from all over the world to invest 
in Kenya and will be pleased to provide infor- 
mation guidance on possible areas of 
investment. 


For further information please contact: 


YyTOMBASA (IHTl — With a 
1VA two- week package from Eu- 
rope now costing as little as $600 
for a beach vacation and $1,000 for 
a full safari (without game hunt' 
ing). it is hardly surprising that 
Kenya has become a favorite 
among the long-distance travel des- 
tinations. 

The tourist to Kenya has the var- 
ious possibilities of watching the 
wildebeest migration from a bal- 
loon in the Masai Mara, relaxing in 
the magnificent setting of Mount 
Kenya Safari Lodge, roughing it on 
a camel safari in the arid north, 
taking a dhow to the island of 
Lamu, snorkeling amid the coral of 
the Indian Ocean or just tanning in 
the tropical sunshine. 

Cheaper than the Caribbean or 
the Seychelles, more varied than 
Thailand or the Canaries. Kenya 
attracted some 350.000 business 
and holiday visitors last year who 
brought in $120 million of valuable 
foreign exchange. 


INDUSTRIAL & COMMERCIAL 
DEVELOPMENT CORPORATION, 


P.O. BOX 45519, NAIROBI, KENYA. 
TELEPHONE N° 22031. 
TELEGRAMS: INDUSDEV 
TELEX: 22429. 


The development of Kenya's 
I tourist industry has been impres- 
sive. At independence the country 
still relied essentially on local traf- 
fic and the wealthier safari travelers 
from the United States and Britain. 
At that time the country had. fewer 
than 6,000 hotel beds, mostly in 
Nairobi or up-country. With the 
development of mass tourism in the 
1960s. local tour operators were 
quick to see the potential offered 
by the country's wildlife. But the 
real explosion came after 1969 with 
the development of the beach vaca- 
tion. Between 1967 and 1972 the 
number of business and holiday 
visitors soared from 140,000 .to 
nearly 400.000. 

Ever since. Kenyan tourism has 
been in trouble. It was not until 
1976 that traffic recovered from the 
increased air fares resulting from 
the oil crisis and the fall in world 
demand accompanying the reces- 
sion. Then, just as things looked 
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like they might pick up, a whole se- 
ries of developments nit the coun- 


ties of developments nit the coun- 
try’s safari and business tourism. 
There were the troubles in Uganda 
and the Horn of Africa, the closure 
of the border with Tanzania, the 
government's ban on hunting, the 
fall in Atlantic air fares, which 
made other fares comparatively 
more expensive, and the depreda- 
tion of the dollar. Between 1976 
and 1977 the number of vacation 
and business visitors fell 18 percent 
to 344,000. flf visitors from Ugan- 
da and Tanzania are excluded, the 
fall was 6.5 percent.) 


The situation does not look quite 
so bad however, when judged by 
the number of bed-nights spent by 
tourists and the foreign exchange 
earnings of the industry. Despite all 
the problems, nights spent by tour- 


ists in Kenya have risen steadily 
from 2.7 million in 1973 to 3.8 mil- 
lion last year, and income has in- 
creased by between $10 and $17 
million annually. The trend seems 
to be continuing with another 6- 
percent increase in bed-nights dur- 
ing the first half of 1978. But the 
growth has come. in beach vaca- 
tions. not safari and conference 
tourism. 

A closer look at bed-night figures 
shows how the stagnation in safari 


and conference traffic has hit 
Nairobi hotels. Whereas bed-nights 
in the beach hotels have more man 
doubled since 1973 to reach 1.5 
million, those in the top class hotels 
in Nairobi have remained virtually 
unchanged at 550.000. 


The government is trying hard to and Maralal and is examining a dr- 
stimulate inland tourism by open- cuit from this central area to the 


ing up new circuits. Tourists who 
would normally have gone from 
Masai Mara into Tanzania can re- 
turn via the tea plantations to Lake 
Victoria and Mount Elgon or, when 
the road is ready, move on to Am- 
bo5eti Park overlooking KiLiman- 


coast along the Tana River. Camel 
safaris north of Marsabit and visits 
to Lake Turkana are being 
arranged. Tours are being orga- 
nized with a greater stress on 
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also being made to attract new 
tourists from the Middle East, Aus- 
tralia, Canada nnd Japan. The gov- 
ernment would like to see lower air 


Animal- Count for Conservation * 



Now that Nairobi has acquired a 
magnificent new airport and the lo- 
cal Intercontinental . has been 
expanded, the hoped-for visitors 
are just not coming. Some of the 
responsibility goes to the breakup 
of the East African Community 
and to the lack of any major con- 
ferences recently at the Kenyatta 
Conference Center. In 1-976 alone 
Nairobi hosted Unctad and 
Unesco. The main reason, however, 
has been the shifting of the major 
pari of charter traffic from Nairobi 
to -Mombasa and the fall in U.S. 
and British vacationers. 


(Continued from Page t) 
Kenya's record on wildlife con- 
servation has been a good one. 
Since independence it has greatly 
expanded the area of national 
narks, while hunting of game has 
oeea controlled under a licensing 
system and compensation is now 


given to farmers whose property is 
damaged by wild animals. Howev- 
er, when it comes to protecting cer- 
tain species sought by poachers 
such as Grevy’s zebra, leopard, 
cheetah, elephant and rhino, it has 
been less effective. 


». The main reason, however, ^ >een * ess e ” ecUvc - 
nv the shifting of the major Since the United Staves banned 
charter traffic from Nairobi imports of skins of endangered spe- 
nbasa and the fall in U.S. cies, poaching pressure on Gravy's 
tish vacationers. zebra, leopard and cheetah has 

The U.S. [ourist has always been 
enthusiastic about safaris. His ge- 
ography may not be good, howevS! 
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ganizatiou into the management of 
the country's wildlife. It strongly 
objects to the idea that only white 
people can be conservationists and 
is irritated at the interference of 
these foreign do-gooders. 

There is little doubt that the min- 
istry is suffering from certain teeth- 
ing problems, but during the last 18. 
months it has adopted a much 
tougher line against poachers. Last 
year it banned aO hunting in the 
country and made the carrying of 
hunting guns illegal. Since March 
the sale of all hunting trophies has 
been made illegal. With the help of 
World Bask funds k has been 
building up its anti-poaching 
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A Success Story That 
No One Wants to Spoil 
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and looking expensive in compari- 
son to railing Atlantic fares, he 


Game Department 


son to falling Atlantic fares, he 
prefers to go elsewhere. The British, 
100. who are traditionally great 
safari enthusiasts, are be ginnin g to 
find the costs a little high. 


It is still almost impossible to get 
into some game lodges, but stays in 
Nairobi are kept to a minimum. 
Meanwhile, nothing seems to step 
the growth of the coastal traffic 
Cosung half as much as a safari 
package, although still offering the 
possibility of inland excursions, the 


iches are attracting increasing 
nbers of Germans. Swiss ana 


numbers of Germans. Swiss and 
Scandinavians. Now that Mombasa 
Airport can handle jumbo jets, 
tourists are bang flown in 500 at a 
time. 


Some of the recent tendons be- 
tween conservationists and govern- 
ment officials can be attributed to 
tbd decision two years ago to allow 
the autonomous national parks to 
be swallowed up by the govern- 
ment game department. Not only 
did the game department have a 
very different approach to wildlife 
problems than cud -the people in the 
national parks, as well as less expe- 
rience, but the merger also resulted 
in many Europeans being stopped 
from working in the parks. Under- 
standably some of these Europeans 
have been critical of the wqy the 

ministry is DOW handling things 

Hie- government in its turn feels 
that it is at last bringing some or- 


(Continued from Page 1) 
es has made action seem less 
urgent. In the meantime, however, 
the underlying problems have been 
aggravated by tiie breakup , of the 
East African Community, the arms 
buildup necessitated by tensions on 
Kenya s border and the uncompeti- 
tive state of Kenyan industry on in- 
ternational markets. As imports 
soar, inflation intensifies ana the 
gap in the balance of payments 
widens, more effective 'action is 
needed. 


the longer term ire may face hku& 
radical opposition as the gap be-^ 
-tween the haves and .havwwts con^ 
tinges to widen. Widespread resent^ 
menl at the Way in' which soraepd- ] 
iticians have enriched thonsdves.j 
growing uncanfAcyment in tfc{ 
towns and hunger- for larid are all; 
potential political time-botobs. _ 


T 


Hurdles 


The country's future stability will 
depend very much on how Mr. Mof 
overcomes these political and eco- 
nomic hurdles. With a general elec- 
tion due next year, in twtich he will 
be up for re-election, his opponents 
may yet make a bid for power. In 


Kenya has been a success 
British settlers, who left now: «i» 
they had stayed;^ resident ex^ato^, 
ates are hto^.-vtodtiag' here and*' ; 
foreign visitors are struck, by &£ ef-* 
fident way the ^ountzy is run and .j 
by the lade hoF racial tension. Tire . 
Kenyan dhe is enjoying new power 
and wealth, many fanners'have re- 
alized their! dreams of owning land 
and there has bedr a general in- 
crease in firing s tandarpy Nobody 
warns tospo& titifc^l' - . " v ' 

-• .' — MP. 
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DEVELOPMENT AUTHORITY 



UDN OP KKNYA 


KENYA'S HORTICULTURAL FUTURE SHOULD MEAN 
PROFITABLE INVESTMENT FOR YOU 
for fresh fruits, vegetables, cut flowers, plants 
investment in production, dehydration, freezing and pro- 
cessing of fruits and vegetables 

we specialise in the export of s unfresh pineapples by air 
to European and other destinations 
for further details contact: ' 


LION OF KENYA 

INSURANCE COMPANY 


Kenya’s Newest 
Insurance Company 


BUT WITH A PBOUD TBADOTON 


Kenya National Assurance Company Limited 
Head Office p O. Brn 20425 Nairobi 
Telephone 338660 
Nairobi. Kenya. Cables: KENAB1MA. 

Branches- EUoret. Ktsumu. Mombasa. Nskuru. Nyeri. 



THE HORTICULTURAL CROPS 
DEVELOPMENT AUTHORITY 
PXK Bex 43601, 

HNftOM, 

Kenya. 

Telephony 3373*1/2/3. 

Tries: 32687. 

Cdble: HOKCROOEV. 


(FORMERLY GUARDIAN ROYAL EXCHANGE 
ASSURANCE LTD. 

AND COMMERCIAL UNION ASSURANCE; 

COMPANY LTD) ^ 


BIMA HOUSE, HAIUMBEE AVENUE, 
BOX 30190, NAIROBL KENYA - 
TBEPHONfe ^338800. CABlESr RREOUASD 
ia£X-. 22717. 
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F oreign Investment in Manufacturing Is a Mixed Blessing 


"iSfe 



rxTAIROBI OHT) — Wiih no 
IN known oU or mineral reserves 
£ bf ®ay importance and a tinmed 
> ; junket, Kenya is not ideally placed' 
•• 'to become an industrial power. Yet 
^-within the last 15 years the cewn- 
■ try's manufacturing sector has ex- 
t jjanded so hut that its comribntion 
to the economy is now as great as 
r. that of cash agriculture. 5 1976 
t sod 1977 Kenyan industry grew 
^ i&5 and 15 percent respectively. 

This expansion is due essentially 
to foreign invest men l Internationa] 
companies still control the coun- 
. 'gy ’s maj or tea estates. They have 
interests in ranching and some spe- 
cific agricultural sectors, and they 
%e st rong in banking, tourism and 
bommeree. Their main strength, 
however, lies in manufacturing and 
petroleum operations. When inde- 
pendence fenced die Europeans off 
their farms and the Aslans cut of 
retailing, any money not remitted 
abroad went into industry. Once 


Foreign companies are criticised 
for concentrating on p roducts that 
need unported equipment tend raw 
materials inste ad of developing 
labor-intensive manufacturing based 
on local resources . 


local 
of a 


sugar cane juice, not to speak 
sulfuric add unit and a pesti- 
cide complex- More ambitious is 
the idea of a $300 million mini-in le- 
gated steel plant using imported 
uoq and coal from Swaziland and 
furnace oQ from the Mombasa re- 
finery and of a S150 million cold 


i group for the manu- 
re a chine tools in the 


- ■■ujjjj iwwm w«sui ujiu muusiry. mice 
signs of pohlical stability started to 
foreign investors also start- 
■••ilw^W^Stpoiiiing.. _ 


‘WDBto, 


wv-rvNp official figures are available 
>v<n fojdgn investment in Kenya, 
^JwtBritilhcornpaiiies probably ac- 
count for between $400 and $500 
|T ini&ian of holdings, the United 
E , Stales for some $200 million. West 
p^Gerinany for some $60 million and 
Switze rl and. France, India. Italy 


than in many other African coun- 
tries. 

Bui 'what may be good Tor for- 
eign investors is not necessarily 
good for Kenya. In recent years 
foreign companies have been com- 
ing under a certain amount of criti- 
cism from Kenyan economists. 

Remittances from foreign firms 
now exceed the inflows of invest- 
ment. Last year $ 1 20 million in div- 
idends flowed out of the country — 
the equivalent of the country's re- 
ceipts from tourism — and another 
-$30 million went on servicing for- 
eign loans. These figures do not ac- 
count for royalty payments, man - 
agement fees and the practice of 
over-invoicing imports. During the 
same period foreign in vestments to- 
taled $80 million, of which $45 mil- 
lion were reinvestments of local 


i^ 5 and Japan for $100 mOlioa among profits. Last year was exceptional 
in&zthenL Government officials believe because industrv profits were hi ah 


t 51 percent of the industrial sector is 

.* r -iB foreign hands with the remai n- 
• divided between Kenyan Euro- 

Wnt^-peans and Asians, government m- 
' ! 1 'T vtttment groups and a few African 

j eMbusmessmen. 

■ • Tl' 1 ? -Aroording to economist Steven 
'^I^Iipgdon, multinationals dominate 
footwear, leather, rubber, in- 
‘ u ; ; “"“fe^'dwtrial chemicals, paint, soap, 
. ?f el Pp.,-t*nKnt' and metal subsectors in 
‘ irJ nait^; Kenya while resident-owned firms 
it ik dominate food processing, bever- 
faster ajps, textiles, wood-products and 
[transport equipment. Even within 
' rjiniikio^ '.ihis latter group of industries, mul- 
s ’'Jt)'fNair^tHtatH»ials dominate cigarette man- 
ai i it v^^D&ctmmg, soft drinks, fruit cann- 
'-‘topipLrjng, dwrilKiig , synthetic textiles and 
*■ ’ vefide assembly. 

1 • v«. iw-. 

• : Pleasant Country 

' •p-fmbhii}''- * - 

. l . -tr« u There are a number of factors 
. , that have encouraged foreign firms 
Jr. -I d invest in this country: Kenya's 
. free enterprise philosophy, its polit- 
■ : real stability, access to a wider Afri- 
rcaa . market, a well-developed 
inexpensive labor. 
®IT thc high return on investment pos- 
r*r nHe in a heavily protected market, 
.=■- .'uibxtfcgewrous terms for repatriating 
profits and dividends, guarantees 
r. W.’i t®?. 'against confiscation of assets and 
possibility of raising money 
- \x - locally either through domestic 
toms or by surrendering equity to 
" -h-eF; government development institii- 
^KfeLtwns or private shareholders. 

’ tojtK Kenya also happens to be a very 
pleasant country to work in. 

• .■,.^^ te i P?v-Tbe government can offer for- 
...iM^a.' ogn investors special tax benefits, 
j, i<a ^'exemption from sales tax, tariff 

4* ■' protection, even a market monopo- 
. onjfi'Jip. h- New, industrial estates outside 
Nairobi and Mombasa such as 
■ l. s ta» jK'EIdoret, Thika, Nakuru and 
K Kmtmu win make land and ser- 
vices available at attractive rates. 


y profits were high 
and local borrowing facilities better 
than usual, but the trend is there. 

Foreign companies are criticized 
for concentrating on products that 
need imported equipment and raw 
materials instead of developing 


labor-intensive manufacturing 
based on local resources. Foreign 
exchange saved at the level of con- 
sumer good imports is lost in the 
purchase of machinery and raw 
materials, it is claimed. 

Perhaps the sharpest criticism is 
of the inefficiency of these foreign 
companies, which largely survive 
because of tariiT protection. It is 
claimed that foreign firms only 
cater to a small, sophisticated mar- 
-ket and they disregard the mass de- 
mand for simpler goods. Not only 
are these manufacturers uncompet- 
itive: on foreign markets, but they 
are making excessive profits at the 
expense of the consumer. Not pre- 
pared to think in more than the 
short-term, foreign companies pre- 
fer loan to equity financing and ex- 
pect rapid returns on their invest- 
ment. 

Or course, it is recognized that 
the multinationals have also 
brought important benefits to 
Kenya. They have supplied lechnj- 
-cal know-how. management skills 
and industrial employment to what 
would otherwise nave been an es- 


with anli 
f&cture of 
country. 

Traditionally, Kenyan manufac- 
turers have relied on their African 
neighbors as their main export mar- 
ket. In 1976 Uganda, Tanzania and 
Zambia accounted for $140 million 
of exports, even if $65 million of 


Nairobi: Thriving Center 
For Business, Tourists 


N AIROBI (IHT) — Nairobi is 
one of the most vital and im- 
portant cities in black Africa. With 
a spread of 266 square miles, subur- 
ban and factory growth is likely to 
push its population past the million 
mark in the early 1980s. At present 
the population is calculated at 
more than 800,000, including a sub- 
stantia] number of foreigners, busi- 
nessmen, academics, aid advisers, a 
considerable number of United Na- 
tions personnel as well as the 
stream of passing visitors who 
come for meetings' or as tourists. 
Just south of the equator at an alti- 
tude erf 5.452 feet it has a pleasant 
climate year round, which itself is a 
great attraction for visitors. 

Nairobi presents a dramatic sky- 
line of office blocks and govern- 
ment buildings, all of them domi- 
nated by the elegant tower of the 
Kenyatta Conference Center. The 
city is one of the most cosmopoli- 
tan in Africa: It has excellent busi- 
ness facilities, communications are 
fast and efficient and most of the 
major international airlines are 
represented here. 

The range of hotels and restau- 
rants is wide, and one may visit the 
City Hall, which also serves as a 
conference center, the parliament 
buildings, a fine modern university, 
an excellent national museum, an 
aviary, a snake park, and an 
arboretum. 

. Finns axe expected to replace expa- Nairobi is the center of the most 
trial staffmembers with Kenyans, thriving tourist industry on the 
and are advised to take cm govern-' continent, a fact testified to by the 
meat or private shareholders as large number of safari buses that 
partners, but the pressures are Jess operate out of the aty ana ine 


range of nationalities to be found 
here. 

An illustration of the importance 
of Nairobi as an economic center 
can be seen in a comparison of the 
approximate figures for U.S. and 
British business interests. There are 
now between 110 and 120 U.S. 

firms centered in Nairobi: The ma- 

jonty of them are regional salts ^ Ias , le ^ ^vc 
and distnbuuon office although heavy investment in textiles, 
some are m manufacturing, usually refining, brewing, commeT- 

in partnership with a Kenyan pn- cial-- vehicle assembly and an oil 

Mombasa with 
and Nairobi Thetfiree vehide-assem- 
comes to aboutS200 million, and wi v nlanls set- iid bv BL L td , ffor- 
more ^than. 9,000 people are em- Xi&VA CfeX 


sentiaUy agricultural community. 

Naturally, they concentrated on 
providing their customary products 
to the small market that could af- 
ford them. Indust rializatio n usually 
starts with the import substitution 
of consumer goods. In a country 
that does pose a certain risk, it is 

normal for an investor to expect a rolling mill and tinning plant Only 
quick return. Exactly the same ap- recently agreement was reached 
proach is adopted by the local man - 
ufacturers. 

But one cannot get away from 
the fact that consumer goods here 
are expensive, and Kenyan firms 
have made very little impact in ex- 
port markets. Tariffs vary from 30 
to 50 percent, but domestic prices 
may be three times European lev- 
els. Out of total expons last year of 
S1.2 billion, all but $420 million 
were raw materials. Of these $210 
million came from refined oil, $150 
million from the processing of raw 
materials and only $40 milli on 
from consumer and capital goods. 

Apart from refined oil, the main 
manufactured exports were cement, 
canned pineapples, canned beef, 
pyrethrum extract, tanne d hides 
and skins and insecticides. 

In response to criticisms of 
Kenyan industry, the new plan 
calls for a switch from import sub- 
stitution based on imported raw 
materials to export-oriented invest- 
ments using local resources. Con- 
sumer goods industries are to lose 
some of their tariff protection and 
receive greater export incentives, 
while local manufacture of inter- 
mediates and light machinery is to 
be encouraged with tariff protec- 
tion. In short foreign investment is 
as welcome as ever, but its role is 

rfiangingi 

Of S800 million due to be invest- 
ed during the next five years in the 
manufacturing sector, some $300 
million is expected to go into the 
food, beverage and tobacco sector 
with sugar refining alone taking 
$120 minion. Chemicals and relat- 
ed products are expected to ac- 
count for $150 million, textiles for 
$100 millio n, metal products for 
$90 million, pulp and paper for $60 
million, and cemem and basic met- 
als for around $35 million apiece. 


them were for refined oil. Tanzania 
and Uganda alone took S40 million 
of consumer and capital goods out 
of Kenya’s total work! exports of 
S65 million. The loss of most of the 
Tanzanian market last year was 
more tlian made up foY by in- 
creased exports to Uganda, but it is 
hardly healthy that 78 percent of 
Kenya's manufactured exports to 
Africa consists of petroleum prod- 
ucts. 

In recent months the Kenyan Ex- 
ternal Trade Authority (KETAj has 
been making significant efforts to 
find new markets Tor the country's 
products. In Africa it has been ex- 
ploring possibilities in Zaire. Ruan- 
da. Sudan. Nigeria. Madagascar. 


Mauritius and the Seychelles. It is 
also looking further afield to the 
Middle East, Europe and the Unit- 
ed States. 

For the moment Kenya’s main 
exporting successes are still limited 
to products such as canned pineap- 
ple. beer, canned mushrooms, tex- 
tiles. pharmaceuticals, paper and 
leather; but some government offi- 
cials hope that Kenya will one day 
necome another Singapore or 
South Korea. They admit that 
Kenya does not have quite the 
same working tradition, that labor 
coms are higher and productivity- 
lower. but they believe that the 
closer distance of Kenya to the Eu- 
ropean market would make up fur 


this cost differential- According to 
this thinking. Kenya could become 
a manufacturing basis for exports 
to Europe and the Middle East. _ 
The government is already giving 
thought to the creation of export 
processing zones outside Nairobi 
and Mombasa. But it is not dear 
yet whether investors would be re- 
stricted to exports or whether they 
might be allowed to serve the do- 
mestic market at the same time — 
bur without the duty-free advantag- 
es on raw material imports that 
their exports would enjoy. Either 
way. Kenya still has a long way to 
go before it can become an African 
Singapore. _M.P 


Economy Is Facing Hard Options 


Heavy Investment 


ployed by local American compa- 
nies. The U.S. Embassy in Nairobi 
reports that perhaps two represent- 
atives of U.S. firms call each week 
for advice on possible investment 
opportunities in the country. 

The number of British firms es- 
tablished in Kenya is more than 
double that of the United States. 

Nairobi is also gaining impor- 
tance as an international center. 
The city has been adopted by sever- 
al UN bodies as dither world or re- 
gional headquarters. The Unicef re- 
gional offices for East and South- 
ern Africa are in Nairobi; the new 
UN body, Habitat, has established 
its world headquarters here; and so 
has the United Nations Environ- 
mental Program. 

The Kenya stock exchange is one 
of the oldest on the continent and 
is another indicator erf Nairobi's 
position as a business center. 

— G. A. 


Motors and a consortium headed 
by Lonrho with a capacity of 
10,000 vehicles a year will initially 
rely on local industry for 30 per- 
cent of input, but will eventually 
use SO percenL Projects in the 
works are a plant to make furfural 
from maize cobs and a unit to turn 
molasses into power alcohol- A fer- 
tilizer project is running into major 
difficulties. 

According to a study made by 
the Industrial Survey and Promo- 
tion Center at the Ministry of Com- 
merce and Industry, there are in- 
vestment possibilities in a whole 
range of processing sectors such as 
mushroom growing and processing, 
fruit and vegetable canning, leath- 
er. newsprint and furniture. In the 
industrial field the study singles out 
the manufacture of caustic soda 
from local soda ash, calcium car- 
bide and PVC from local limestone, 
and low density polyethylene from 


(Continued from Page I) 
tor, redistribnnon of formerly 
European-owned areas, attraction 
and protection of foreign -owned 
investment, the development of in- 
stitutions to facilitate industrializa- 
tion and urbanization, import sub- 
stitution and the provision of basic 
education. 

Now that these goals have been 
largely attained. Katya has to face 
up to the hard options, such as the 
Kenyanizatkm of the private sec- 
tor, increasing agricultural produc- 
tivity, reclamation and settlement 
erf marginal land, development of 
rural infrastructure, expansion of 
agricultural credit ana domestic 
marketing and distribution sys- 
tems, diversification of industry, 
improvement of the manufacturing 
sector’s export performance, in- 
creasing employment opportunities 
and a modification of the educa- 
tion system to provide the skills 
needed in a changing economic 
environment. 

Many of these ideas have been 
incorporated into the fourth devel- 
opment plan, which is due to be 
published lata this year. The cen- 
tral theme is alleviation of poverty 
through the creation of employ- 
ment opportun i ties, especially ut 
agriculture. The aim is to satisfy 
toe basic needs of the population, 
be it health, education, water, shel- 
ter or food. With the good agricul- 
tural land now fully used, irrigation 
and an improved rural infrastruc- 
ture are required if farming or 
ranching are to be possible in the 
seati-and and arid parts erf the 
country. 

Encourage Exports 

In the industrial sector the gov- 
ernment will encourage export in- 
dustries based on the country’s nat- 
ural resources. Export subsidies 
will be raised, export houses estab- 
lished, insurance supplied to cover 
export risks and export processing 
“’ariff pn 


ine 

jeh 


in certain 
basic sectors such a* power, petro- 
leum and fertilizers, or ir. priority 
areas such as chemicals, steel and 
engineering. 

But it is one thing lay down a 
plan and another ic implement it. 
Many of these ohiectiies hate al- 
ready appeared in earlier plans and 
has been i 


tittle has 1 


i done dtxMV. them. All 


too often the hard options are not 
faced because there is no political 
will to face them. If vested interests 
have assured this country a certain 
stability, they have also contributed 
to a certain immobility. Thus 
Kenya’s population continues to 
grow at 3.5 percent a year, the gap 
betw cen rich and poor widens fur- 
ther and the consumer continues to 


subsidize inefficient manufacturing 
units. 

The new presideat is not going to 
make any revolutions. But ma. new 
government, in which it is expected 
that Mr. Kibaki will play a key 
role, may actually implement what 
planners have long recogni zed as 
essential if the country’s impressive 
development is to continue. -MJP. 


zones created. T; 
consumer goods 


nil proti 
will be 


tec bon on 
reduced 


and that on intermediate and hght 
engineering products raised. For- 
eign companies will be welcomed, 
but they will be expected to cany 
oat more research and development 
in Katya, decentralize their activi- 
ties to rural urban centers and max- 
imize employment opportunities 
Special efforts will be made to en- 
courage the informal sector and 
small labor-intensive industries. 
The planners assume an even, great- 
er reliance cm the private sector 
than in the' past, with the govern- 


YOU CAN PROFIT FROM OUR PLEASURE 

Tourism is one of Kenya's largest foreign exchange earners. 
And we make it our business to share it with you 
through joint ventures. 

For the tourist there are twelve months of sunshine. 

For the investor there is an equally sunny climate that offers 

* Foreign investment protected by the government 

* Guaranteed repatriation of capital and profits 

* Income and corporate faxes favourable to investors 

* A banking sector with international connections 

* Excellent communications and fast-growing infrastructural 
development 


For further information contact: 


Kenya Tourist 
Development 
Corporation 

P.O. Box 4201 3 
Nairobi, Kenya. 

Tel.: 2975W23488. 

Telex- 22054. 

Coble* ■ T ouns-, Nairobi 


Inquiries can cka he made through Kenya Tourist Offices in Frankfurt, London, Paris, Stockholm, 
Zurich. New York and Los Angeles. 

Or Kenya Diplomatic Missions in Addis Ababa, Bonn, Brussels, Cairo, Jeddah, Lagos, London, 
Kinshasa, Mogadishu, New York, New Delhi, Paris, Stockholm, Washington D.C. and Zurich 



THE KENYA VEHICLE ASSEMBLERS ASSOCIATION 

W^re geared to the needs of the Nation 


¥-1 



Manufacturing accounts for over 
15% of Kenya's GDP. 

As commercial vehicle 
assemblers we are an essential 
sector of the country's industry 
and have broadened the industrial 
base further by creating many 
ancillary industries. 
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ASSOCIATED VEHICLE ASSEMBLERS LTD 



Not only have we brought 
thousands of people into the 
moneyed sector of the economy, 
but we are also teaching them 
technology and management 
skills which they in turn will pass 
on to other employees. 



U 


Our assembly plants came 
onstream in 1 977 and already we 
are able to supply Kenya's 
transport demand. 

In the near future we will be 
earning foreign exchange for 
Kenya through exports 
to neighbouring countries. 


LM Leyland Kenya Limited 
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Kenya Airwavs flies 


more often to Kenya 
than any other airline 


Wherever you are in the world 
connect with Kenya Airways. 

NAIROBI (The City In the 
Sun) is the home of Kenya 
Airways, the national airline of 
Kenya and it has one of the 
world's most attractive 
Conference Centres surrounded 
by natural game parks and sun- 
drenched holiday resorts. 

For business or pleasure fly 
with the airline that knows 
Kenya best. For further 
information contact your travel 
agent or Kenya Airways. 
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' Your friend in Africa 


OFFICES AND TELEPHONE NOS: - 

NAIROBI Ml LONDON 409-0277 COPENHAGEN 154050 STOCKHOLM 249880 
PARIS 261 K 93 FRANKFURT 23 12S0-9 ATHENS 3247000 ROME 6788904 
21X101211 22 S3 4 NEW YORK 212 840-1790 1. 2 BOMBAY 290010 KARACHI 513011 
HUNG KONG 236053 4 TOKYO 214-4595 CAIRO 971428 ADDIS ABABA 443018 9 
MAI Rl I II S 22897 SVCHFJ.LES 2S591 LUSAKA 75891 2 3 KHARTOUM 75122 
.MOGADISHU 2885 4 5 JEDDAH 22937 MUSCAT 754600 BL AN IT RE 655058 
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Trade Is Important Facet of Foreign Policy 


N AIROBI (IHT) — Kenya has 
followed a middle-of-the- 
road, pragmatic foreign policy* It h 
non-aligned, a member of the Or- 
ganization of African Unity 
(OAUX adhering, to. all its major 
policies, and it is a member of the 
Commonwealth. Its sympathies are 
dearly with the Western democra- 
cies. it is a mistake sometimes 
made in the West, however, to as- 
sume that because of this Kenya's 
policies can be taken for granted. 

They cannot. 

Of the major powers. Britain is 
Kenya's foremost overseas partner 
It comes fust in terms of bilateral 
trade and is the biggest bilateral aid 
donor as well as having the highest 
amount of investment in Kenya. 
Generally the two countries enjoy 
an excellent relationship — despite, 
or perhaps because of, the traumat- 
ic confrontations of the 1950s dur- 
ingthe dying days of colonialism. 

There have been dashes over 
subjects such as Rhodesia and 
there have been problems to solve, 
as over the position of the Asians 
entitled to British citizenship. Such 
questions, however, have never 
constituted more than normal in- 
terstate problems. In view of the 
past colonial relationship, such dif- 
ferences have been worked out with 
sensible dispatch and remarkably 
little fuss. 

The United States, which only 
recently has begun seriously to 
work out just what policies it ought 
to pursue in Africa, has had a long- 
er and more involved relationship 
with Kenya during the last two dec- 
ades than with most other African 
countries. Kenya is seen as an im- 
portant focal point for U.S. invest- 
ment and as a regional trading cen- 
ter on the continent. In July, a joint 
loan of S 173 million was made by 
the Bank of America and the UJS. 
Export-Import Bank to the Kenya 
Fiber Corp. as part of the cost of a 
factory at Nanyuld for the manu- 
facture of polyester fiber. 

Trade and Policy 


Of the EEC countries. West Ger- 
many has just agreed to make loam 
ot $6.9 million to Kenya for die im- 
provement and modernization of 
Kenya's railways following the 
death of the East African Commu- 
nity. The loans are soft ones repay- 
able over 30 years after a 1 0-year 
grace period. West Germany is now 
considering further financial assist- 
ance for a long-term program to 
modernize the railways. 

Kenya's non-aligned stand 
means it is prepared to trade with 
and receive aid from any source, 
and relations with the Soviet Union 
and China and other Eastern coun- 
tries are correct if not always 
enthusiastic. 

Minister of Finance and Plan- 
ning. Mwai Kibaki has recently 
gone on record as saying that 
Kenya is not interested in blocs, ei- 
ther East or West, when it is bor- 
rowing money; rather, it talks to 
those countries willing to offer easy 
and long-term loans. 

In a breakdown of sources of 
loans for Kenyan development, the 
minister showed that currently 
61.45 p e rcent of loans comes from 
the West. 31.65 from the World 
Bank (Kenya is one of its biggest 
recipients), 4,4 percent from the 
East and 23 percent from other Af- 
rican and Middle East sources. 


Kenya has, however, come out 
strongly in favor of some form of 
OAU military machine to combat 
the white minority regimes in 
southern Africa. 

Since the breakdown of (he East 
African Communit y, the Kenyan- 
Tanzanian border remains closed. 
Recently there was a new eruption 
over Katya's return to Tanzania o( 
three ships that operate on Lake 
Victoria. After the return wai 
agreed upon, a Tanzanian ME 
claimed that the ships needed re- 
pairs for which Kenya should be 
ndd responsible. 


forthrighlTsnns on a number of oc- 
casions about excesses under the 
regime of Gen. Ids Amin. As the 
Foreign Ministry stresses, Kenya 
recognizes states, not governments. 


Sensitive Issue 


Kenya is vital to the eoonomic 
life of Uganda since virtually alt 
the latters imports and exports 
have to pass through Kenya. In 
addition, substantia] trade is -car- 
ried on between the two countries. 
Nonetheless, Kenya has spoken in 


The most sensitive issue for 
Kenya at present is the Somali 
claim to a greater Somalia. Kenyan 
policy — its insistence upon the 
1964 Cairo OAU resolution on 
boundaries, its refusal to entertain 
any Somali claims and its support 
for Ethiopia during the Ogadcn 
war. despite dm fact that the two 
governments are ideologically so 
far apart — - has been entirely con- 
sistent on this issue. 


This position has had repercus- 
sions far beyond East Africa. When 
in 1977 Britain’s Foreign Secretary - 


David Owen visited Kenya and 
paid his respects to President Jomo 
Keriyatta, the Kenyan leader spent 
most of their meeting asking Dr. 
Owen just what the Biubh position 
was on Somali claims. As Dt. Owen 
subsequently said in .the: British 
Parliament, Britain was not pre- 
pared to -take any action In the 
Horn that would bans relations ' 
with Kenya. 

Earlier this year when Dr. Wai- 

yaki spoke out against ban's dose 
support for Somalia, the Shah or- 
dered the embassy’ in Nairobi - 
dosed until he received an apology. 
The embassy remains dosed. . 

And during, the Ogaden war it. 
may weR have been moderating 
Kenyan influences that restrained 
Ethiopia from severing relations 
with western powers entirely. 
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What to Do With All the Aid? 
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Invited 


The direction of trade is a power- 
ful factor in Kenya's foreign policy; 
especially in relation to Britain, the 
United States and more generally 
the European Economic Communi- 
ty, as well as the African continent 
Thus Kenya has a particular inter- 
est in a sound renegotiation of the 
1975 Lome Convention — a pro 
cess just getting underway in Brus- 
sels. 


At this year's OAU summit in 
Khartoum, which was sometimes 
split over bitter divisions about 
outside intervention in Africa. 
Daniel Arap Moi, then vice presi- 
dent and now interim president, 
made a typical Kenyan contribu- 
tion when be said that if the big. 
powers are now seen to be interfer- 
ing and coming back into African 
affairs, it b because they are invited 
to do so by individual states. No 
one could disagree with such a 
statement, but many would have 
preferred that it had not been said. 

At the same conference Kenyan 
Foreign Minister Munyua Waiyaki 
reiterated total Kenyan support for 
the frontline states in the liberation 
struggles to the south. 

Kenya has firmly opposed any 
suggestion of a Pan-African mili- 
tary force along the lines advanced 
by France and Belgium. The 
Kenyan logic b that any such force 
emanating from Western support 
would inevitably invite a rival force 
to be formed by countries in receipt 
of Soviet or Cuban assistance. 


N airobi (IHT) — with an av-- 

erage GNP per head of some 
$240, Kenya can hardly be de- 
scribed as a poor country. Indeed it 
is almost in the middle-range group 
of developing nations. Yet there are 
few countries that have received as 
much per-capita international aid. 
According to the United Nations 
Development Program (UNDP), 
existing aid commitments amount 
to SI 10 for each Kenyan. 

At the end of last year, commit- 
ments under aid programs amount- 
ed to $459 milli on of grants and 
S993 million of loans. Of the 
manta. SI 10 million were from 
Britain, $77 million from Sweden, 
$50 million from Norway and $40 
million each from the Netherlands 
and West Germany. Of the loans 
$485 million was from the World 1 
Bank, $85 million from Britain, $69 
million from the International 
Monetary Fund. $68 million from 
West Germany, $60 million from 
the European Economic Communi- 
ty and $56 million from Fiance. 

Last year alone Kenya received 
$100 million in aid. of which S26 
million was in (he form of grants. 
This year (be government b bank- 
ing on $170 million, of which $42 
million would be in grants. 

Nairobi has been chosen as the 
world headquarters for the United 
Nations Environment Program 


(UNEP) and Habitat, as well as the 
site for two major international re- 
search centers and the regional of- 
fices for several other UN bodies. 
In 1976 both the United Nations 
Conference on Trade and Develop- 
ment (Unctad) and Unesco met in 
Nairobi and 1 last year UNEP held 
its desertification conference here. 

What b it that makes Kenya so 
popular with the donors? Countries 
like Britain, West Germany, the 
United States and Canada are anx- 
ious to support a moderate pro- 
Western country like Kenya' at a 
time when it b being surrounded 
by hostile neighbors. To some do- 
nors the Kenyan ixiarket' b large 
enough for the aid to have a certain 
commercial spin-off. All bilateral 
loans are tied anyway. There is a 
certain appreciation of the way in 
which Kenyans fit in with the 
thinking of UN bodies. Kenyan 
planners are quick to pick up devel- 
opment ideas and incorporate them 
in their own plans. Finally, Nairobi 
makes a very pleasant post for 
many UN bureaucrats. 


Impossible Task 


But many people believe that 
Kenya cannot really absorb that 
much aid. that the aid it b given b 
often more useful to the donor than 
to Kenya itself and that the man- 


agement o^sneh van sums of mon- 
ey from so many sources is a virtu- 
ally impossible tads for the' Kenyan 
government IdcallytheMinistiy of 
Finance would like to integrate the 
400 different projects that are cur- 
rently being financed by various 
aid programs, but it looks as if it 
will be forced to .divide up the 
country into different areas, giving 
individual donors responsibtlity for 
each area under the ultimate super- 
vision of the ministry / 

It b very much because of the 
confusion created by so many dif- 
rerent programs' that the UNDP b 
trying to hdp the government in es- 
tablishing an integrated rural devel- 
opment plan based.on donor mon- 
ey- 

The bulk of existing aid commit- 
ments are going into agriculture, 
forestry ahd fishery;. winch alone 
take 30 percent of the S1.4 billion 
of grants and loans. Transport and. 
communications, water develop- 
ment and . energy represent 163, 
133 and 8.1 percent, education and 
industrial development 7.2 and 5.7 - 
percent ■ 

Among major projects are the 
building of two geothermal plants, 
the laying of some 40300 kilome- 
ters of rural access roads and the 
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CENTRAL BANK OF KENYA 


THE FINANCIAL HI® OF THE REPUBLIC 



The Central Bank is the principal financial 
institution in Kenya. Besides carrying out 
normal central banking functions it renders the 
following services to investors: 

1 . Administers Exchange Control in a 
humane and understanding spirit. 

2. Considers, together with the Ministry 
of Finance, applications for 
protection under the Foreign 
Investment Protection Act. 

3. Approves borrowing abroad by 
resident companies. 

4. Ensures that proceeds from the sale 
of Kenya products are repatriated 
within a reasonable period of time. 

5. Oversees the administration of the 
imports supervision scheme to ensure 
that the quality, quantity and price of 
goods received conform with 
specifications. 
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